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OT so much—after 
all! Though it | 
sounds like a lot of money— o* 
$50,000-——-actually repre- 14 
sents only about $2,500 a _ 
year income. The realiza- _ 
tion of an economic fact like 
this often indicates to a policy holder how inadequate the income 
from his present insurance would be for his dependents. Consideration | 
of a life insurance trust frequently brings this realization home and is but | Dis 
a step in advance of the decision to buy more life insurance. Those life - 
underwriters who co-operate with us frequently increase their earnings Pin 


by selling additional insurance, and gain, in the eyes of their clients, 
added prestige by their alliance with this bank. 
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45 YEAR DIVIDEND HISTORIES 
ELIEVING that very long actual dividend his- 
tories would be of great interest to our subscrib- 

ers, we have compiled such data as is available from 
various companies on this subject. 

It must be realized at the outset that this informa- 
tion has no competitive value and that in 1883, the 
year in which most of these policies were issued, con- 
ditions were in no wise comparable to what they are 
today ; yet we believe the interest value of this table 
is great. It strikingly illustrates the great age of the 
insurance business in this country and the peculiar pro- 
visions of many of the policies show the improvement 
which has been made in this regard since that time. 
It is also striking in showing the low cost of par- 
ticipating insurance when carried for a long period. 
However, as Mr. Morris of the Travelers remarked 
this “does not throw any light on the results of the 
It should be remembered that 
the life of an average policy is somewhat around seven 


average policyholder.” 
vears. Mr. Morris also said “One interesting fact 
which the figures do bring out is that in spite of the 
much higher mortality which prevailed in 1883 and 
for a long time thereafter, as compared with the pres- 
ent times, the rate charged is little greater than the 
rates now being charged for guaranteed low cost in- 
This, of course, is due in large part to the 
higher rates of interest formerly obtainable and raises 
the question what the trend of net cost will be in the 
future if interest rates continue to decline and mor- 
tality improves at only a comparatively slow rate.” 

In 1883 dividends were frequently paid quinquen- 
nially, and the policies were so limited that many a 


surance. 


death never became a claim. Reserve basis was gen- 
erally the Combined Experience at 4%, and mortality 
and expense were much higher than they are today. 
_ The Metropolitan had achieved the gigantic size of 
four millions in assets and was primarily an industrial 
company. It will be noticed that there is considerable 
variation in age, year of issue, type of policy, amount, 
reserve basis, and numerous other matters. No at- 
tempt should be made at comparison of these figures. 
They are interesting for the reasons given before, but 
would be very misleading in any attempted comparison, 
either with other companies or with present day costs. 

Insurance has progressed all along the line in size 
vf its companies, in the liberality and scope of their 
policies and in the service given the policyholder by 
the agent, yet insurance today is cheaper than ever 
before. 

AETNA LIFE 

Issued 1883—Age 35—Ordinary Life—$1,000—Annual Premium $26.21 

Year Dividend Year Dividend Year Dividend 

1884 $4.34 1899 $8.91 1914s $8.18 








January 2, 19.9 


1885 4.85 1900 ; 1915 
1886 5.09 1901 2: 1916 
1887 5.33 1902 5. 1917 
1888 5.59 1903 5. 1918 
1889 5.85 1904 ae 1919 
1890 .12 1905 . 1920 
1891 40 1906 48 1921 
1892 .69 1907 / 1922 
1893 .99 1908 57 1923 
1804 29 1909 5.54 1924 
1895 .60 1910 ».48 1925 
1896 .92 1911 71 1926 
1897 8.24 1912 7.69 1927 
1898 8.57 1913 94 1928 
The cash value at the end of the 45th year is $728.00. 


CONNECTICUT GENERAL (44 Years) 
Actual History of Policy No. 16286 issued September 25, 
a man aged 33 on the Ordinary Life Plan. History reduced to $1,0) 
basis. 

Gross annual premium $24.69 

Year Policy Dividend Year 
Year Year 
1885 26 8 24 


Policy Dividend 


‘f> 


25 
26 
27 
28 


29 


y. Ns Ss) CO 


Z 


—— ‘ 
~ 


1900 
1 


» 


7 
8 
9 
0 
1 
2 
3 
4 
5 


a} 
4 
5 
6 
7 


S 
c 
5 6 
5 7 
5 8 
4 


Actual History over 44 years 
44 Gross Premiums of $24.69 
42 dividends 





Total Net Premiums 
44th vear Cash value 





Total Net Cost (if sur’d.) 
Average Net Premium 
Average Yearly cost (if sur’d.) 


CONNECTICUT MUTUAL LIFE 

The Connecticut Mutual has been issuing policies on the 3% reserv 
basis since 1882, and the premium rates have not been changed sinc 
that time. 

Follows the dividend history of the first 3% policy, wihch is a go 
tvpical case, being on the Ordinary Life plan, for $5,000, age at iss: 
37. The cash values on these old policies were guaranteed at five 
year intervals only, and we show the value at the end of the for y- 
fifth year. 

Statement of Payments 

Policy No. 164401—April 1, 1882—$5,000—Ordinary Life—Age 3: 
Premium Surp us 

140.20 $49. 30 


Year Premium Surplus Year 
1882 140.20 08 
83 ” $14.00 09 
&4 14.95 
R85 23.85 
R6 24.80 
87 25.75 
88 26.80 
&9 28.20 
90 29.60 
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yp 91 4“ 31.10 17 “ 62.65 7 7.01 9 4.42 
mp 92 - 35.05 18 ” 65.65 8 7.16 1920 6.29 
oe 93 - 36.60 19 - 68.75 9 7.32 1 7.30 
eh 94 os 38.20 20 - 61.75 1910 7.47 2 8.33 
ai 95 - 39.90 21 ” 62.95 l 7.63 3 8.78 
“ 9% “s 41.55 22 a 64.10 2 7.79 4 9.94 
0 97 - 43.30 23 - 73.40 3 7.94 5 9.97 
. . 98 “ 45.05 24 = 79.35 ‘ 8.10 6 11.68 
110 99 = 46.85 25 ™ 80.55 5 8.25 7 11.79 
ap 100 = 48.65 26 = 87.15 6 8.40 1928 11.99 
a 01 - 50.50 27 = *88.35 7 855 
- 02 “ 52.40 28 “ 89.45 
“~~ 3 “ 54.25 —.--- re | METROPOLITAN LIFE 
14 - 44.10 $6,589.40 $2,311.65 During the years 1879 to 1892 this company devoted itself prac- 
15 - 45.50 —— tically exclusively to the issuance of Industrial business and few 
6 1. 46.95 $4,277.75 | Ordinary policies were issued. The regular issuance of Ordinary 
25, 1885 ¢t )/ 7 wan 48.35 _— | policies really dated from 1892. ‘These policies were issued as non- 
-d to $1,000 (45th year cash value $3,820.) | participating contracts and continued as such until mutualization in 


EQUITABLE LIFE ASSURANCE SOCIETY | 1915. The premium on a whole Life policy issued in 1892 was 


e bulk of the business issued in 1883 was on the Deferred Divi- $22.85 per thousand. Assuming such a policy to be issued on June 1, 


1892 and paid thirty-six years to June 1, 1928, the total payments to 

















Dividend dend plan. We are accordingly giving the dividend results on such 
$6. 1 policy issued at age 35 on the Ordinary Life plan, the annual | one would have been $822.60. Since 1915 dividends of $59.17 were 
“a 47 premium rate being $26.38 per $1,000. | allowed, which reduced the cost to $763.43 and should death occur 
ape e dividends paid on this policy up to 1898 were $130.71 per $1,000 | 1 te 36th year, or should the policy be surrendered at the end of the 
thy and the subsequent annual dividends were as follows: | 36th year, a maturity or settlement dividend of 10% of the reserve 
d ™ Year Div’d per $1000 Year Div’d per $1000 or $59.02 would be allowed. 
hes 1899 $4.84 1915 $8.96 
8.01 aaa “pe 1916 9.02 NATIONAL LIFE (Vt.) 
. 29 901 5 29 1917 9.07 Forty-five years ago nearly all companies were using the Combined 
a 1902 5 53 1918 9.13 Experience lable of Mortality with Interest at 4% as the basis of 
si 1903 $.77 1919 9 13 net premiums and reserves and it is not very probable that the history 
: - 1004 6.02 1920 8 65 of a policy written so long ago will be duplicated in the future. 
9.14 19005 6.27 1921 871 However, the company has found on its records an Ordinary Life 
sae 1906 6.53 1922 8 76 Policy of $4,000 issued in 1883 at age thirty-six, annual premium 
: 7 1907 7.65 1923 10.16 $109.60. Forty-five premiums amount to $4,932.00. The dividends 
; = 1908 7.95 1924 11.75 for the same period have amounted to $1,434.49 and the cash surren- 
: se 1909 7 OS 1925 11.87 der value is $3,048.08, indicating an average yearly cost per $1,000 
: 7 L910 7.95 1926 13.55 |} of $2.50. 
117 2 1911 8.63 1927 ~ 13.71 | NEW ENGLAND MUTUAL 
11.39 1912 8.72 1928 14.68 Policy No. 70808 issued December, 1883 at age 30, for $1,000, 
11.61 1913 8.81 - | Forty-five year Life Rate Endowment, premium $22.70. 
11.31 & 1914 8.90 Total $389.73* | Years Dividend Years Dividend 
 _f *(included $130.71 payable up to 1898) | 1884 $3.15 1907 $5.30 
a> So) 4.0¢ Ss 5.30 
semees EQUITABLE (Iowa) | | a <p 7 mp 
Actual dividend history of a policy issued in the year 1885, June | 97 - ae 10 ae 
lath, for $1,000 on the Ordinary Life plan at Age 37. ae con - ny 
$1,086.36 Year Premium Dividend Year Premium Dividend | ne Pa . 13 7 35 
282.79 & 1886 $28.65 $5.84 1908 $28.67 $9.38 | on ans ‘3 > on 
agg — ” a: (eee ” wae | 91 3.60 14 7.95 
$803.57 © 1888 “ 6.25 1910 “ 9.96 | vie = S epee 
641.00 1889 “ 6.43 1911 “ 10.24 | os 4.43 tS mee 
-§ 1890 ae 6.57 1912 10.53 | 9.35 * apni 
$162.57 1890 “ 6.57 1913 “ 10.82 | a a a vp 
18.26 & 1891 " 6.72 1914 ” 10.96 | : ye aps 
3.49 1892 a 6.82 1915 oe 11.25 | pi — - ee 
: 1893 “ 7.17 1916 “ 11.75 | a4 4.40 ™ 6.90 
f= 1894 “ 7.31 1917 “ 11.75 | ne — - oe 
Jo reserve 1895 “ 7 45 1917 “s 10.03 | Fo 3.15 a ».00 
nged since & 1896 “ 759 1918 “ 13.18 | sets 3.40 23 ape 
1897 a 7.74 1919 “ 13.47 | Ol 3.50 24 9.25 
is a good 1898 ‘6 8 02 1920 rT 6.38 | 02 3.65 25 10.25 
e at issie, 1899 rT 831 1921 “e 21.06 | 03 3.75 26 10.25 
ed at five & 1900 “ 8 46 1922 4s 14.34 | 04 3.90 27 10.35 
the for y° 1901 4s 8 60 1923 PT 14.62 a nie 28 10.35 
( ‘6 ~ se ) a 
. ve - i inten ™ eon 45 Premiums Oe oben eds nude eeienbdedsnedén $1,021.50 
-Age 3; 1904 - 8 88 1926 2 15.48 I a a Bs se 273.55 
Surp us & 1905 = 8.95 1927 - 15.7 a $747.95 
hes.00 a . 8 95 1928 - 16.06 os oe agent batiasewaeewekedsnecuebsuseekeskeons rh 
51 20 1907 7 8.10 . < GO cececccesesceseesceeesesecseceseses . A 
c9 9% —— - . : lon om . 9 2 
~ 35 resent cash value of this policy as of June, 1928 ts $721.65 TENE NN), cad ws aveednaWaddebedaademuseees $252.05 
a GUARDIAN LIFE __ 
ge re Policy issued in 1883—Ordinary Life—Age 35. Per $1,000 of PROVIDENT MUTUAL 
56 - Insurance. Premium—$27.33 : Policy No. 22844 es 
- 05 No available figures prior to 1906. Issued at age 25 on a 45 year endowment plan or endowment at 70 
59 -e End of Year Dividends End of Year Dividends In the yr. 1883—lIncreased to $10,000 basis—Premium $———. 
1906 $6.85 1918 $8.70 Continued on page 497 
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INSURANCE TRUSTS FOR EVERY NEED 


p* JBABLY the fundamental reason for the exist- 
ence of the insurance trust plan is its flexibility. 
There is in fact a trust for every need and through 
the use of the discretionary powers which may be 
vested with a trustee, requirements which were un- 
known at the time of the drawing of the instrument 
may be met as they arise. Nor is the trust a com- 
plicated affair. 

As the first step in the formation of a life insur- 
ance trust, the assured prepares either to assign his 
policies or to notify the insurance company to change 
the beneficiary under the policies to the bank or trust 
company in question. Most insurance companies have 
a printed form for this purpose and these are often on 
hle in the Trust Departments of banks and trust com- 
panies as well. If his insurance is insufficient to carry 
out his intentions, the bank or trust company in co- 
operation with the life underwriter, will calculate and 
ulvise the additional amount necessary. The actual 
drafting of the trust agreement should be done by 
the client’s own attorney although in this matter he 
is, Of course, assisted by the experience of the trust 
othcers. Irequently the banks have a form which may 
be used as a guide setting forth the principal clauses 
which are most often used. Naturally each problem 
is handled on its own merits; there is no limitation 
(other than legal restrictions) on the form of trust. 
When the agreement is in satisfactory form it is 
signed and the policies are then delivered to the trustee 
for sate keeping. For the benefit of subscribers we 
append at the end of this article an illustrative form 
used by The National City Bank of New York. 
will repay study. 


This 


However, the trust does not become operative until 
the policies become payable and as long as the insured 
The 


‘trust may be modified to accommodate changed cir- 


lives he has complete control of the situation. 


cumstances, policies can be added and withdrawn 
and even the entire agreement may be cancelled. In 
the case of an unfunded trust no fee is payable until 
the trust becomes operative although in case of can- 
cellation it is usual for a charge to be made to cover 
necessary expenses. 

While this is the simplest form of insurance trust, 
there are others. In the case of the Living Trust 
securities or other property, in addition to the policies, 
may be included and placed in the hands of the trustee. 
In such trusts arrangements may be made to have the 
income paid to the settlor during his life time or to 
any one else, the securities and premiums on policies 
passing at. the settlor’s death in accordance with the 


terms of the trust. Complete control over such se- 





curities can be retained by the settlor and he 1s at 
liberty to withdraw or to change them at 
during his life. 

There is also the Funded Insurance Trust which is 
a very important form and one of great appeal to 
wealthy men. 
in a trust fund and the income from them is used to 
Usually straight life is the form 
of insurance employed and the amount of insurance 


Under this plan securities are placed 
purchase insurance. 


which can be purchased is far greater than the sum 
of the securities so trusted. For example, $100,000 
in securities would yield about $5,000 a year income 
which, at age 50, would purchase’ about $140,000 in 
Ordinary Life. Outside of the fact that a sum which 
is practically guaranteed is available at death (even 
if this occurs immediately), there must be taken into 
the that 


accumulation of funds except for the benefit of minors. 


consideration law in many states forbids 


This plan is an exception to the law but it is on 
of the few ways in which such an accumulation can 


be carried on. Its advantages are obvious. 


These three varieties are the forms of trusts in 
which life underwriters would be interested. All of 
them share in the advantages inherent with any trust 


plan. TDesides the flexibility, partly due to the broad 
discretionary powers which may be vested with the 
trustge, other advantages of prime importance are in 
solving tax problems and generally in reducing taxes 
and finally as a preventive of litigation. Trusts «lo 
not have to be probated and cannot be so easily con 
tested as is the case with wills. 

An illustrative form of an insurance trust agree- 
ment used by The National City Bank as an aid and 
preparatory to obtaining legal advice follows: 

Formal Opening 


THIS AGREEMENT made, executed and delivered in the C'ty 
eer Ws Ps ib v6 ect vues Pi Ciiccsend enews in ue 192. by 
DO so cd anne endndesas i a J Peer (he 
after called “the Settlor’) and Tuer Nationa City Bank or N 
YorK (hereinafter called “the Trustee’) WITNESSETH 

FIRST 
Tue Settlor has delivered and hereby agrees forthwith to assign 


cause to be made payable to the Trustee and its successors, all 
following described insurance policies: 
INSURANCE POoLIctIes 
Schedule of Policies 
Base Ememramce PoltCy NO... cscs ccccccccces See rr 
Company, etc. 
(Here will follow schedule of insurance policies) 
The Settlor transfers and over 
Trustee and its successors the following described property: 
SECURITIES 
Schedule of Property 
Rietctiieketecatacken par value, etc. 
(Here will follow an accurate description of any securities deposit: d) 


TO HAVE AND TO HOLD unto the Trustee and its 


also hereby assigns, sets unto 


SuCcCesst 


in trust, however, for the uses and purposes following: 
Insurance Clause 
I. To hold said policies without any obligation of any nature i 
respect thereto other than the safekeeping thereof until they shall h.ve 
become payable and thereupon to receive any and all sums of more) 
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payeble thereunder and when so received to hold and invest said sums 





of money as a trust fund or add the same to any trust fund already 
existing hereunder, subject to the provisions hereof. 


Provisions for a Wife 
1! To apply the income from said trust fund quarterly (and so 
muc of the principals as the Trustee in its absolute and uncontrolled 
liscretion may deem advisable for her proper care and support) to the 
, wife of the Settlor, during her Itfe, and 
ipon her death to divide said trust fund (or as much thereof as shall 
remain) into two (or more if to be 
urther held in trust for the uses and purposes hereinafter stated. 
Provisions for Children 


“eevee eeeeneneeneneeneneeene 


then equal shares, 


necessary ) 


I] To apply the income from one of said shares (and so much of 
the principal thereof as the Trustee in its absolute and uncontro led 
iscretion may deem necessary for his proper education, maintenance 
support) to the , son of the Settlor, 
his life, and 


— 


EF OOTP CT eT TTT TT Terre 
upon death if 
settior’s wife then upon her death to convey, transfer and pay over 


{nie 


uring his or he shall have predeceased 
is share of said trust fund (or so much thereof as shall then remain) 

vhomever and in such shares as by his last will and testament he 
iy appoint, and in default of such appointment, to his lineal descend- 


mts per stripes and not per capita, and if he leave no lineal descendant 


Ss Di sn nsscsde themes , daughter of the Settlor, or if she 
not then living, to her lineal descendants per stripes and not per 
ta, and if she leave no lineal descendant her surviving, to (such 
r persons or charities as the Settlor may designate). 
(Note: The term “per stripes and not per capita’ means 
that children of a deceased child will take collectively the 
share their deceased parent would have taken if living.) 
l\. To apply the income from the other of said shares (and so 


of the principal thereof as the Trustee in its absolute and un- 
ntrolled 


untenance 


deem for her education, 


to the 
the Settlor, during her life, and upon her death or if she shall have 


discretion may necessary proper 


and support) use daughter 


edeceased Settlor’s wife then upon the death of said wife to convey, 


iusfer and pay over said daughter’s share of said trust fund (or so 


uch thereof as shall then remain) to whomever and in such shares 
by her last will and testament she may appoint, and in default of 
ich appointment, to her lineal descendants per stripes and not per 
ita, and if she leave no lineal descendant her surviving, to.........., 


n of the Settlor, or if he be not then living, to his lineal descendants 


er stripes and not per capita, and if he leave no lineal descendant 


surviving, to (such other persons or charities as the Settlor may 


esignate). 
(Note: These are typical provisions for disposition of 
income and principal. This part of the instrument is en- 
tirely flexible and can be changed or amplified to meet the 
particular situation, care being taken not to extend the 
term of the trust beyond the limits set by law. Under 


New York laws the limit as to any one share is the dura- 
tion of the lives of two designated persons living when 
the trust is created.) 
Temporary Assistance 
shall 
each 


VY. As soon after Settlor’s death as practicable, the Trustee 
pay over to Settlor’s said wife, or if 
f Settlor’s said children, out of any funds in its hands or from the 


she be not then living, to 


roceeds of any life insurance policies a sum or sums not exceeding 


nthe aggregate $............ , which in its absolute and uncontrolled 
liscretion, taking into consideration her or their other resources, it 
‘hall deem sufficient for her or their proper maintenance, care and 


~TIT\? 
) 
*t"h 


ort until income payments from said fund can be made, said sums 
paid to said children to be deducted from their respective shares. 


(Note: The purpose of this provision is to meet the ex- 
penses which arise immediately after the death of a head 
of the family and before the estate can be settled or in- 
come from the trust become available.) 


Assistance to Executor 


VI. The Trustee may purchase stocks, bonds or other property, 
fal or personal, from the Executor or other representative of the 
ettlor’s Estate, or may make loans to them, which loans may be 


Trustee hereunder be 
resulting to the trust 


‘cured or unsecured. In no event shall the 
sponsible or liable in any way for any loss 
‘state by reason of any such purchase or loan. 
(Note: The purpose of the provision is to enable the 
Trustee to supply cash to the Settlor’s Estate with which 
to pay taxes or other urgent claims, thus avoiding the neces- 
sity for forced sales of estate property and losses incident 


thereto.) 
Accumulations 


VII. During the minority of any beneficiaries entitled to income 
ttreunder, the Trustee may accumulate for the benefit of the minor, 
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so much of said income as shall not be necessary, in the opinion of 
the Trustee, for his or her proper education, maintenance and support. 


Advance to a Son 
VIII. The Trustee is further authorized, if in its absolute and 
uncontrolled discretion it deems it to be for his best interest, to pay 
over to said son, upon his arriving at the age of.......... years, and 
after the death of Settlor’s said wife, any part of the share set apart 
for him, but not exceeding the amount of $.......... 
Spendthrift Clause 
IX. No assignment or order by any beneficiary by way of anticipa- 


tion of any part of the income of the trust herein created shall be valid, 
but the income shall be paid by the Trustee direct to the person en- 
titled to receive it or deposited to the beneficiary’s account in some 
bank of 
or order; nor can the principal or income of said trust become attached 


good standing and repute without regard to any assignment 


by Trustee process or garnishment or other legal proceeding while in 
the hands of the Trustee, except to the extent permitted by the laws 
of New York. 


(Note: This feature is controlled by statute in New 
York. A judgment creditor can only reach ten per cent 
of the income or in special cases the excess over what ts 
necessary to maintain and support the beneficiary accord- 
ing to his station in life.) 
SECOND 
Further Deposits 
Tne Trustee may receive any stocks, bonds or other property, real or 


personal, including life insurance policies, devised, bequeathed, granted, 


conveyed, assigned or made payable to it by the Settlor, or by any 
other person, for the purpose of the Trust hereby created, and all 
such property and policies shall be held by the Trustee subject to the 
terms of this Indenture. Any sums of money or other property so 
received shall immediately constitute a trust fund, or be added thereto, 
to be held, invested and managed, and payments therefrom made in 
accordance with the provisions hereof. 

(Note: This provision permits the Settlor or other tnter- 

ested person to increase the trust and to consolidate the 

estate. It is serviceable to provide means to meet future 

insurance premiums, as well as to provide an income. The 

agreement can be modified so that this income is pavable 

to the Settlor.) 

THIRD 
General Investment Authority 
I. The Trustee shali have full power and authority in its absolute 

and uncontrolled discretion, to hold and retain any of the property 
coming into its hands hereunder in the same form of investment as 
that in which it is received by it, although it may not be of the 
character of investments permitted by law to Trustees. It shall also 
have full power and authority in its absolute and uncontrolled dis- 
cretion, to improve, sell, lease, mortgage or exchange the whole o1 
any part of such property, upon such terms and conditions as may 
to it seem advisable, and to invest and reinvest any of the trust funds 


it may see fit, in such stocks, bonds 
it 
although 


held hereunder, in such amounts as 


or other property, real or personal, as may, in its absolute and un- 


controlled discretion, deem advisable, the same may not be 


of the character permitted for Trustees’ investments by the ordinary 


rules of law. 
(Note: The purpose of this clause is to permit the Trus- 
tee to hold and to re-invest in other than savings bank « 
(legal) securities. It can be modified to meet the special 
wishes of the Settlor. If it is desired to restrict the Trus- 
tee to legal investments this clause should be omitted.) 
Dealing with Subsidiaries 
Il. In making or disposing of any investments, the Trustee may 
purchase the same from, or sell the same to The National City Com- 
pany, or any corporation, association, partnership or firm which may 
be affliated with the Trustee or in which the Trustee may in any 
other way be interested, as freely as it might or could deal with an 
independent third party, and without any greater responsibility, all 
rules or provisions of law to the contrary being hereby expressly 
waived. 
(Note: To remove any question as to dealing directly 
with a subsidiary Company and specifically to permit the 
Trustee to buy bonds from The National City Company.) 
Control of Investments 
III. The Settlor reserves the right, at his option, to direct the 


Trustee to retain any investment at any time held by it hereunder or 
to direct the sale or exchange of any such investment and to designate 
the stocks, bonds or other property, real or personal, in which the 
trust fund or any re-investment thereof shall be invested, provided, 
however, that the Trustee shall be under no liability for any loss 
arising from any action taken or omitted to be taken by the Trustee 
at the direction of the Settlor. 
Concluded on page 480 





DIVIDEND SCALES 

Definite data is now available on the following com- 
panies as to whether dividend scales have been con- 
tinued or increased: Abraham Lincoln, continued; 
Aetna, continued; Bankers of Nebraska, continued; 
Bankers National of Fla., same as last year; Berk- 
shire, same as last year; Boston Mutual, increased; 
Cedar Rapids, continued; Central Life Assurance, in- 
creased ; Central Life of Ill., same as last vear ; Central 
Life of Kans., same as last year; Columbus Mutual, 
same as last year; Conn. Mutual, 20% extra; Detroit 
Life, increased; Equitable, N. Y., same general scale 
but 5th year extra is increased; Federal Life, same as 
last vear; Gem City Life, same as last year; Girard 
Life, same as last year; Great West, same as last 
year; John Hancock Mutual, same as last year; La- 
fayette, same as last year; Methodist Ministers Relief, 
same as last year; Midland National, same as last 
Mutual continued; Mutual Life, in- 


year ; Benefit. 


creased; Mutual Trust Life, increased; National Life 


of \t., 20% extra being paid; National Savings, same 
as last vear; New England Mutual, same as last vear; 
Northwestern Mutual, increased; Northwestern Na- 
tional, an entirely new scale with lower dividends in 
early policy vears and higher dividends in later policy 
Life, last 
Mutual, same as last year; Prudential, same scale ex- 


vears; Peoria same as vear; Provident 
cept general readjustment on endowments with 30 
vear or longer terms; Register Life, same as last year; 
St. Louis Mutual, same as last vear; Scranton Life, 
increased ; Security Mutual, same as last year; South- 
ern Union Life, same as last year; State Life, same 
as last year; State Mutual Life, same as last year; 
Teachers Ins. & Annuity, increased on certain policy 
forms; Toledo Travelers Life, same as last year; 
Union Central, same as last year; Union Mutual of 
Me., adjusted for age of 1928; Capital Life Assurance, 
same as last year; Confederation Life, increased; Ex- 
celsior Life, deferred dividend scale increased, quin- 
quennial scale same as last vear; Imperial Life, slightly 
increased; London Life, same as last year; Manu- 
facturers Life, increased; Mutual Life of Canada, 
same as last year except Ordinary Life increased; 
Standard Life Assur. of Edinburgh, same as last year. 

The following companies are as yet undecided and 
the matter will be decided about: Acacia Mutual, 
April 1; Baltimore Life, January 10; Bankers of 
Iowa, February 1; Business Men’s Assurance, March 
1; Equitable of Iowa, January 15; Central States, 
April 1; Continental American, April 20; Jefferson 
Standard, February 1; Liberty Life of Kansas, not 
yet determined ; Manhattan Life, March 12; Maryland 
Life, March 1; Massachusetts Mutual, January; 


Modern Life, May; National Fidelity, January 15; 





BEST’S INSURANCE NEWS (Life Edition) 








January 2, 1 129 


~ 
—_— 





MONTANA INSURANCE DEPARTMENT 


GIVES SEVEN REASONS WHY THE PURCHASE OF INSUR 
ANCE IN COMPANIES NOT LICENSED IN MONTANA S$ 
NOT A GOOD INVESTMENT FOR A MONTANA 
CITIZEN. 

They operate thru the mails and do not pay any ees 
and taxes into the State of Montana for doing busi ess 

therein. 

The Insurance Department of this State has no super. 
vision over their operations, has no knowledge of tlieir 
finances and it is possible they could operate while insol- 
vent. 

The policies of the company are not reviewed 1n any 
way by the Insurance Department of the State of Montana 
and they are thus able to issue policies that have objec. 
tionable features. 

Not being permitted to have agents in Montana, they 
have no facilities for the prompt adjustment of thieir 
claims, such adjustment having to be made entirely thir 
the mails. 

This Department has no jurisdiction and could be of n 
assistance whatever to the insured in case there was ; 
dispute over the just settlement of a claim. | 

Ordinary claims under a policy such as these companies 
issue are not of sufficient size to be carried into the F[ed- 
eral Courts. +. 

Not being legally admitted to Montana, court action in 
this State cannot be instituted against the company. An) 
suit, which of necessity must be filed, would have to be 
filed in the State and County in which the home office 
of the company is located. ; = 

GEO. P. PORTER 
ry. s 7 % T wr 4 a a y . 

FRATERNALS WANT NEW LAWS 

A special committee of the National Fraternal Con- 
gress, which has been working for some time on 
amendments to the New York Conference Bill, which 
is the basis of the fraternal law in practically all states 
has at length made its report. As to be expected, man\ 
changes are suggested. 

Among the most important of these are a provision 
to broaden the classes of benefits which such societies 
may give and to broaden the classes of beneficiaries 
to whom such benefits may be paid. It is also desired 
that non-medical be introduced. 

All of these changes are of interest to the Life [n- 
surance Fraternity. As we have pointed out in pre 
vious editorials, fraternal insurance in this country is 
gradually losing its character and is operating more 
and more upon the legal reserve commercial basis. 
Originally only a small part of the fraternal plan, for 
many insurance has now grown to be the largest purt 
The tail is now wagging the dog and the more far- 
sighted fraternalists are reading the handwriting on ‘he 
wall. 





—— 


National Guardian, February 15; National Reserve, 
January 1; Penn Mutual, February; Philadelphia 
Life, February; Phoenix Mutual, February 15; P lo! 
Life, January; Protective Life, January 15; Security 
Mutual, March 1; Springfield Life, April 1; Sui 
Life of Canada, January; West Coast, March 1:f 
Montreal, February ; National Life Assur. of Cana laf 
February. | 
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89 YEARS 


of Life Insurance 


Ideals and Service 


x 


An ideal became a reality when, on February 
1, 1843, “The Mutual Life of New York” 
issued its first policy. ‘The business of life insur- 
ance on the mutual plan started in America then 
and there. 


Priority in its field is not the Company’s claim 
to greatness—age in itself is no great distinction. 
The Mutual Life began with high ideals of busi- 
ness conduct, which still prevail. It aims at 
quality and to be highly honorable in all its 
dealings. 


In its relations with policyholders and their 
representatives The Mutual Life has an out- 
standing record. 


Those who contemplate life insurance solicit- 
ing as a career are invited to apply to 


THE 
MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 


Daviw F. Houston, President, 
GeorGE K. SARGENT, 2nd Vice President and 


Manager of Agencies 


34 Nassau STREET, New York, N. Y. 











— —— 


| 


A UNIQUE FEATURE 
OF MANAGEMENT 


Active direction by a compact body 
of men of large affairs is one of the 
excellent features of Northwestern 
National Life’s management. Of 
special importance is the fact that the 
Board, through its executive and 
finance committee of six members 
which meets each week, makes all the 
Company’s investments and closely 
supervises its progress. 


><> > 


BOARD OF DIRECTORS 


*F, A. CHAMBERLAIN 
Chmn. Exec. Com. First Nat. Bank 


*E. W. DECKER 
Northwestern National Bank 
*C. 'T. JAFFRAY 


President “Soo” Railway 


Pres. 


* THEODORE WOoLD 
Vice Pres. Northwestern Nat. Bank 


E. L. CARPENTER 

Pres. Shevlin, Carpenter & Clarke Co. 
A. F. PILusspury 

Treas. Pillsbury Flour Mills Co. 


*T. F. WALLACE 
Pres. Farmers & Mechanics ., 
Savings Bank 


FRANK |. HEFFELFINGER 
Pres. F. H. Peavey & Co. 


*O. J. ARNOLD 


Pres. Northwestern National Life 








* Member executive and finance committee 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD, pacswert 


STRONG~— Minneapolis. Minn. ~ LIBERAL 
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LINTON ON INVESTMENTS AGAIN 


Memorandum re: M. A. Linton’s article “Insure for 


Life as well as for Death” in the December, 1928 

issue of Nation’s Business. 

This article contains the gist of what Mr. Linton 
said in his paper “Life Insurance as an Investment” 
presented at the Memphis Convention of the N. A. L. 
U. in October, 1927. 


densed to meet the space requirements of the Nation's 


The material, however, was con- 


Dusiness. 
The investment return figures in the original article 
For 


the Nation’s Business article he made a slightly dit- 


were based upon an average of six companies. 


ferent grouping of six companies and used improved 
dividend scales where such were available. As a re- 
sult the 1928 figures show some interesting increases 
in the investment returns from life insurance. 

For some reason not yet explained, the new figures 
did not get into the table which appears in the Nation's 
Business, although they were furnished to the maga- 
zine When the corrected proof was returned to them. 
This error explains the inconsistency between the 


S947 «at the top ot page 79 and the old figure of 


sri 


360% which appears opposite age 35 in the table. 

The new figures based upon the 1928 data will be 
of interest to the life insurance fraternity. 

Beginning with the paragraph preceding the table 
on page 79, the article in Nation’s Business should 
have read: 

“Similar figures have been obtained for the other 
ages shown in the following table which also includes 
age 35 already given. For ages 25, 35 and 45 the in- 
vestment period considered is to age 65, that is 40, 
30 and 20 years respectively. For age 55 it is 20 
years or to age 75. 


Compound Interest Return 


Age upon Investment Element 
25 5.88% 
35 5.57% 
45 5.91% 
35 5.88% 


“These figures bear eloquent testimony to the value 


r) 


of combining the investment and protection element 


in the one contract. They show that life insurance, 


i! 


— 


addition to performing its primary function of pro- 
tection, has an exceedingly important investment side. 
It is providing an admirably balanced program for 
millions upon millions of Americans upon whose lives 
the amount of outstanding life insurance is rapidly 
approaching the 100 billion mark.’ 


BEST’S INSURANCE NEWS (Life Edition) 





~ 


January 2, ‘92 








THE PREMIUM LOAN FEATURE: 

The following companies in New York State have 
the premium loan feature in their policies, which may 
be made automatic on the insured’s request: 

Guardian, Home, Security Mutual, United States, 
Aetna, Bankers (lowa), Columbian National (by 









rider), Connecticut General, Connecticut Mutual, John 
Hancock, Massachusetts Mutual, Mutual Benefit, Ney 
England Mutual, Northwestern, Penn Mutual—may 
be granted in practice though no provision, Phoenix 
Mutual, State Mutual, Union Labor, Union Mutual. 

The policies of the Postal Life and the Berkshire 
have the automatic premium loan feature and _ the 
other options must be by special request. 





INSURANCE TRUSTS—Continued 
(Note: This power gives the Settlor control of invest 
ments, at his option, in case the trust is operative during 
his lifetime.) 
No Stock Dividends 
The Trustee shall apply the entire income of all securities 


Amortization 
lV. 
any time held by it hereunder, to the use of the beneficiary for » 
they are held, irrespective of the price paid for them or of their market 
at time; it intended that 
sinking fund to offset the gradual | 
of the premium upon or market of All 
dividends shall be treated as principal and added to the trust fund s 


value any being hereby no part oft 
income shall be applied as a 
value such securities. 


far as permitted by law. 


(Note: The effect of this clause, except as to stock divi 
dends, is to increase the income at the expense of capital, 
especially as to bonds bought at a premium.) 


FOURTH 

What Law 

rutetrust hereby created shall be deemed a New York trust and s! 
in all respects, be governed by the laws of the State of New Yor 


Governs 


FIFTH 
Alteration and Revocation 
at any time during his life. by a 
instrument in writing delivered to the Trustee, to modify, alter or revoke 


Tue Settlor shall have the power, 
this agreement in whole or in part, provided, however, that the duties 
powers and liability of the Trustee hereunder shall not be substantia 
changed without its written consent. 


(Note: This provision gives the Settlor full control of the 
policies and the trust fund during his life. Any policy or 
property can be withdrawn or the trust can entirely be ter 
minated. Any change made in the terms of the agreement 
affects all the policies alike.) 
SIXTH 
As compensation for its services in the administration of this trust ¢! 
Trustee shall 
trustees acting under wills. 


receive the fees allowed by the laws of New York t 


SEVENTH 
The Trustee accepts the said trust and agrees to carry out the pr 
visions hereof on its part. 
Formal Closing 

IN WITNESS WHEREOF, the Settlor has 
fand seal] and the Trustee has caused these presents to be execut.d }) 
its duly authorized officer and its corporate seal to be hereunto a! ixeé 
as of the day and year first above written. 


hereunto set his han 


We ew ee 66 O8S66 686.00 0606 60d b ee 606s | eal] 
Tue Nationat City Bank or New \ ork 
Bs 0. 6:6606066006000000006000006000% oes 

VICE PRES! DE 


(Corporate Seal) 
Attest: 
ASSISTANT CASHIER 
(Formal Acknowledgments) 
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2 clerks - 10 days - your staff 
10 clerks - 2 days - L.B. 





Two times ten is twenty—whether your own 
clerks turn out a figure job, or whether you 
entrust the task to L. B. Statisticians. But 
what a difference in time! Our resources in 
personnel put data before you while the facts 
are fresh. 


The L. B. Statistical Department is backed 
by seventeen years of broad experience in 
handling insurance compilations. It is equipped 


with batteries of electrical tabulating machines. 
The operations of the department are conducte 
upon a highly confidential basis. 3 


Put the ‘‘peak load’’ of preparing reports and 
statements up to this group of figure specialists. 
They’ve already shouldered the task for many 
of your insurance friends. Your letter requesting 
details will not obligate you at all. 


Statistical Service Department 
Library Bureau Division 





emington Rand Business Service Inc. 


BROADWAY, New York City 


Branches in all principal cities 
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THE AVIATION HAZARD 


(Views of the Montreal Life) 


Insurance on the lives of aviators is becoming more 
and more a practical question of importance as citizens 
in different walks of life are taking part to an increas- 
ing extent in aviation. Nowadays it is a common oc- 
currence tor a business man to fly from one city to 
another as a passenger in a licensed machine flown by 
an experienced pilot. Those interested in mines and 
other enterprises located far from civilization are using 
aeroplanes daily to reach destinations in a few hours 
that formerly took days of arduous travel to attain. 
Aviation 1s making great strides in Canada and as 
time goes on will become an indispensable part of the 
life of the Canadian People. 

From a life insurance standpoint we are still in 
doubt about the extra hazard incidental to flying. 
Statistics are meagre and unreliable and many differ- 
ent classes are involved. Undoubtedly some risks are 
uninsurable and others are negligible. As an example 
of the former class we have the pilots who attempt 
to cross the Atlantic in one hop. The latter class is 
exemplified by the passenger flying from one airport 
to another in a passenger plane with a licensed pilot. 

The Canadian Companies through the Actuaries 
Club of Toronto have agreed substantially to certain 
ratings for Aviation Risks. A great deal of work has 
been done by the Committee in charge of the investiga- 
tion and the report is exceedingly complete in view of 
the difficulty in obtaining reliable data. 

A new supply of application forms is being printed 
at the present time and these will contain a question 
concerning flying. Until these new applications are 
received all agents should ask their clients if they are 
connected in any way with aviation. When the affirm- 
ative reply is received the Aviation Questionnaire must 
be completed. Supplies of these questionnaires are 
in the hands of our agencies at the present moment. 

The following instructions and ratings have been 
drawn up and will go into effect immediately :— 

1. In every case where it appears that the applicant 
is connected in any way with aviation either as a pilot 
or passenger the aviation questionnaire is to be com- 
pleted and sent to Head Office with the application. 
The plan of insurance must be Ordinary Life or 
An aviation risk will not be 


 & 
a higher premium plan. 
written for term insurance. 

3. The Company will not accept more than $2,- 
000.00 in the case of a risk where the extra premium 
called for is $10.00 or more. If the amount of insur- 
ance applied for is larger than $2,000.00 it will be 


necessary to obtain reinsurance, and acceptance of the 


| 











entire policy will depend upon the terms that cai be 


obtained from other Companies. 


4. 


Extra premiums for aviation must always be 
collected annually in advance whether the premium for 
the main policy is payable annually, half yearly or 
quarterly. This restriction is necessary because some- 
times a policyholder intends to engage in aviation of 
dangerous character for a short period only—the policy 
would be dropped after the period of hazard was over. 


January 2, 
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5. Extra premiums for Civil Pilots will be as fol- 
lows: 
Extra Premium 
(a) Licensed pilots flying licensed planes. per MM. 
(1) Between well equipped airports only .. $15.00 — $25 
(2) Others (including taxi service) ....... 25.00 
(3) Mapping and forest patrol, Government 
SOTCERS, BUTE WONT GI ccccccccscccece 15 
(4) Mapping and forest patrol, private com- 
SD 680060600 000866008600008060066% “ 2 
(5) Other aerial photographers, news agency, 
Bs See eee eeenessesetoecoscovtiveceseoce 
(6) Exhibition, stunt, long distance, endur- 
ance, transoceanic, racing, testing, ad- 
DE ctiene re veewee ken twebbbes eas Not accepted 
[Fee Ce OME 5 Sesccwh oe bees Hee Usually n 
accepted 
Select cases (flying ability, mechanic 
service, habits and moral hazard) ...... 15.00 
Se Se ME seneedens +0 66660 6h0806-60 Decline. 
(9) Aero Club pilots and imstructors ...... 25 
(b) Unlicensed pilots, and pilots flying unlicensed 
DE Senhibasshdibthate bb 6the 6 cb nde se ce Not accept 
6. Itxtra premiums for Military and 
Naval Pilots: 
(1) Royal Canadian Air Force ........... $2 
(2) Reserve Officers, Royal Canadian Air ‘ 
DY cc ccntneendiemmesyh Ta eiNwins < 10.0% 
(3) United States Army, Navy and Marine 
Corps and Coast Guard, members of Air 
Pt schtn th bathe sGasedesenecbblecccce 3 
(4) United States Air Corps Reserve Officers 15 
7. \*xtra premiums for Passengers: 
(1) Pleasure rides of less than one hour as 
fare-paying passenger, infrequent ...... No rating 
(2) Fare-paying passengers between well 
equipped airports only. 
Up to 12 flights per year............. No rating 
13 to 20 “ i ™ * ¢eneuasedeade $5 
21 to 40 “* = ©  proneoudtados 10 
Over 40 - -. « eeeteusneeeee 15 
(3) Private owner employing licensed pilot.. $15.00— 50 
(4) Officers and employees of Companies F 
which either own or employ aeroplanes 5 
for use in connection with their business, i 
operated by licensed pilots and operating 
between well equipped airports only.... Schedu!> sam 
as7 2 
(5) Officers and employees of companies 


(6) Passenger members of Aero Clubs 


whose planes will be flying over remote 


and unpopulated territories—the above 
ratings will be greatly increased, and in 
many cases, the risk declined ........ 


(7) Passengers flying with unlicensed pilots . 


(The Maple Leaf—Montreal Life) 
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ylic Friends 


q National advertising grows be- 

cause retail merchants’ have 
learned that it is much easier to sell 
goods that are well known to the pub- 
lic. 





SS TS AS So 
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q Nylic Agents do not find it neces- is 

sary to ‘introduce’ their Com- 
pany, which now has Two Million fel 
Policyholders insured for nearly 7 Bil- §& 
lion Dollars. ie 


-_——— 


CTOVOT TATOO WO SIA 


q Since organization, Nylic has paid 

to living Policyholders and _ to 
beneficiaries over 2 Billion 600 Million 
Dollars. It is now distributing over 
50 Millions a year in Dividends. 





q Through 84 years of investing, 


a 


New York Life has been of incal- ie 
culable service to the nation, to busi- ie 
ness and to individuals. Today its ‘J 
assets of over | Billion 400 Million 
Dollars are largely used to finance S| 


public works, railroads, public utilities, 
business buildings, homes and farms. 








So, wherever the Nylic agent 
goes, he finds Nylic friends 
—policyholders, benefici- 
aries and borrowers— 
who are grateful to 
the Company for 
its service to 
them. 





















NEW YORK 
LIFE INSURANCE 
COMPANY 
Madison Square, New York 


DXRWIN P. KINGSLEY 
President 


New Heme Office Building now being 
erected on the site of the famous 
old Madison Square Garden 
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PROVIDENT MUTUAL 
Life Insurance Company of 
Philadelphia, 

Founded 1865 


Pennsylvania - 


ES 


Agents entering the business find Provident 
exceedingly effective—New Disability 
Feature—Accidental Death Benefit—New Re- 
tirement Life Features—Special Class 
Policies—Low Premiums—Low Net Cost— 
Prompt and Friendly Home Ofhce Service—Na- 
Mail—Educational 


“tools” 


Income 


tional Advertising—Direct 
Course—Health 
three Years’ Accumulation ot 


Good Will. 


Preservation Service—Sixty- 


Policyholders’ 


Write for information 














In Group Insurance 
Service Is Vital 


Claims are frequent under group policies. 
How promptly and liberally they are met is the 
measure of the value of group insurance to any 
organization. 

Place your group insurance with the Connec- 
ticut General and you and your client have the 
protection of a contract that disposes of all pos- 
sible question in advance. You are safeguarded 
by the Company’s reputation for direct and ex- 
peditious methods and for fair dealings with all. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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SECTION 97 STILL GOING STRONG 


The following is the most recent communication from theNew York State Life Underwriters’ Association : 


December 5th, 1928. 
Hon. James A. Beha, 
Superintendent of Insurance, 
165 Broadway, 
New York, N. Y. 
Dear Mr. Beha: 


We are enclosing a Resolution which was adopted at the 
regular semi-annual aeine of the New York State Life 
Underwriters’ Association, held a Syracuse on Wednesday, 


November 14th, 
tion 97 and the 
ance Law. 

This Resolution was adopted after the meeting had given 
full consideration to the report of their Special Committee 
and after your communication of November the 12th had been 
read, and it, in turn, given careful consideration. 

We object to the statement of the Department that our 
Committee has “aligned themselves with the opponents of any 
and all legal limitations on Acquisition Expenses.” We re- 
state our position that we not only have not aligned ourselves 
with such opponents, but on the contrary the Association and 
the Committee are contending that the Armstrong laws, which 


regarding the proposed amendments to Sec- 
co-related sections of the New York Insur- 


embody that principle, shall be upheld and continued. We 
are objecting to an attempt to very radically change the 
structure of that law. We are pleased to note your letter 
of November the 19th, 1928, addressed to the several State 
Insurance Departments, where you show that the first year 
expense rate of companies not authorized to do business in 
New York shows a ratio of first year expenses and _ first 


year gross premiums of 75.5%, while the companies authorized 
to do business in New York show a ratio of 48%. A differ- 
ence of approximately 27%. We believe this very favorable 
showing of companies doing business in New York State 
under the present laws of the State indicates that on the 
whole there cannot be many scrious abuses, and such as there 
are can be readily corrected by slight amendments of the 
law. 

The Department's last communication of November the 12th 
contained the first and the only specific statement of cases 
which the Department has presented. Heretofore you have 
referred to these cases in a very general manner. 

The instances cited under your Exhibits A, B, C and D have 
heen, we believe, a practice of many years by a very small 
number of companies; and therefore affect a small percentage 
of the total business. We are not opposed to limitations of 
Acquisition Expenses; but similar situations will probably 
arise under the proposed law that will prove equally difficult 
to correct by a legal rule. Some leeway should be left to 
the judgment of company officers to determine the wisest pl: ice 
for expense items, inasmuch as age of company and financial 
position of company would have a bearing on the subject. 
We are convinced that the great majority of companies are 
acting in good faith and that it is not necessary to radically 
change standards which may cause confusion and misunder- 
standing and changed methods with a large majority of com- 
panies, in order to correct abuses by a smaller number of 
companies. 

In the Superintendent's sixty-ninth Annual Report of 
February, 1928, are listed eight (8) objects which an amend- 
ment to the present law should accomplish. We have repeat- 
edly stated that we believe the desirable changes can be made 
by amendment to the present law, without destroying the 
structure upon which we have built our present methods of 
business. 

We again maintain that while the proposed laws do not re- 
quire low gross premium for participating companies, they Go 
remove restrictions which not only make it easier to re duce 
gross premiums, but rather invite such a course. We gather, 
from your communication, that you expect a general move- 
ment of this sort to follow. Experience proves that lower 
gross participating premiums would not lower the cost to 
the public; would not sell any greater volume of business; 
hut would result in a radical change in commission basis w hich 
would have a harmful effect upon the production department 
and would require years to adjust to a satisfactory level. 


Lower gross premiums mean a lower standard compen- 





sation to the agent, and some believe a lower scale of com- 


missions. The agents’ compensation is a reasonable one on 
the present basis. In spite of the rising cost of living and 
increased salary standards, commission scales to Life Insur- 
ance agents have not changed in twenty-two years. 

We, in the field, regard Section 97 as what may be termed 
the “constitution” or cornerstone of our business. When it js 
to be changed or amended, it should be done only after it has 


been given very careful consideration and has the consent of 
all those upon whom it operates, and a minority interest ; 
well as a majority interest should be well protected be/or 
any change in legislation is put through. 

We regret that you are leaving the Department and hope 
that your successor, whoever he may be, before leading th 
Life Insurance business into a legislative controversy and 
taking up the time of the State Legislature, if he desires t 
pursue the proposed changes further, will decide to appoint 
committee composed of insurance company agency execulives, 
insurance company actuaries and representatives of this As- 
sociation. 

We believe the problem is of such importance that it is 
worthy of additional careful study by the new administration 
and of a new committee with membership representing al 
interests involved and with as broad an experience as possibl 

We also believe that Section 97 should be protected against 
radical changes unless it is absolutely necessary and that such 
a plan as suggested above will protect this Section, that has 
worked so well for twenty-two years, has had the admiunistra- 
tive rulings of the Department, written construction of the 
Attorney General and judicial interpretations of the Courts, 
from unsafe and unwise changes. 

Very respectfully yours, 

A. P. Woodward, 

J. E. Flanigan, 

M. R. Miller, 

Sidney Wertimer, 

F. A. G. Merrill, 

Julian S. Myrick, Chairman, 

Special Committee represent 

° ing the Association. 


PRUDENTIAL LIKES THE NEW AMENDMENTS 


- 


s 


THE PRUDENTIAL INSURANCE COMPANY 
Edward 1). Dufheld OF AMERICA 
President Home Office, Newark, New Jersev 
Hon. James A. Beha, November 21, 192s 


Superintendent of Insurance, 
Insurance Department, 
Albany, N. 

Dear Sir: 

We have watched with much interest the efforts being mac 
hy the Department to modify Section 97 of the New York 
Insurance Law, so as to make it such as will better carr 
out the intention of the original framers of this section. 

In our opinion the draft of the proposed amendments t 
Section 97, and the other sections incidentally involved, are 
such as, if enacted, will make the regulatory provisions 0! 
the insurance laws of New York much more in accordance 
with the present-day requirements of the business than th 
existing statutes. In particular the proposed readjustment 
of the statute so as to remove the temptation which now ex- 
ists for companies to'write a larger proportion of term bust 
ness in order to make sure of sufficient margin on their other 
new business, and to maintain higher rates of premium (at 
are necessary for every other purpose of the business mevel 
to secure sufficient margin to enable them to comply with th 
present requirements of the law, should be viewed with espe 
cial satisfaction. 

We believe that the last draft of the proposed amendm 
representing as it does a compromise between varying opin 
as to the most desirable changes to be made, is a dec ded 
forward step towards avoiding excessive acquisition expe ises 
which was the purpose of the original Section 97. 

Respectfully yours, 
(Signed) Edward D. Duffie! |, 
Presicent 
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Established 1865 
Assurance in Force - $1,500,000,000 
Assets - - - - - = =  $400,000,000 
Surplus and Contingency 
Fund over - - - - $57,000,000 
L 
5*2 % 
Interest on Policy Proceeds, Dividends, etc. left 
with the Company during the current policy year. 
The Company has attractive opportunities for 
capable and ambitious men. 
SUN LIFE ASSURANCE COMPANY OF CANADA 
Heap OFFIcE: MONTREAL 
LIFE INSURANCE SALES show a 6% loss in November production as compared to 
' ie November 1927. For the eleven months sales show a 4% 
November Sales Show nares nN increase over the same months in 1927. The record So 
The regular monthly survey of sales of ordinary lite m- | the twelve-month period just ended also shows a 4% gain 


surance has just been issued by the Life Insurance Sales Re- 
which 


search Bureau. The November sales total $722,495,000, ¢ 
is a 9% increase over the volume sold in November 1927. 
This increase is shared by 59% of the contributing companies 


the country. 
a 5% increase 


1S 


and distributed fairly generally throughout 
For the eleven months of the year sales show 


over the same months in 1927. The production tor the 
twelve-month period just ended represents a gain ot 4% 
over the production in the preceding twelve months. 
November Production Records 
New England. The New England states show a 16% 
increase in sales over November 1927. Vermont leads 


with a 35% gain; Connecticut follows closely with a 31% 
gain. The year-to-date records show a 7% increase which 
is shared by all states except Vermont which records a 
very slight ‘decrease. For the twelve-month period just 
ended, sales in the New England states increased 5% over 
sales in the preceding twelve-month period. 


Middle Atlantic. The Middle Atlantic states lead the 
country for monthly sales, recording an increase of 17% 
over November 1927. This increase is shared by all 
States, New Jersey leading with a 29% gain. For the 
eloven months the section shows a 5% increase and for 
the twelve-month period just ended records a 3% gain. 


sales of ordinary life 


No- 


East North Central. The monthly 
urance in this section show an 11% increase over 


—e « 


vember 1927. Ohio leads this section with a monthly gain 
©: 17%. For the eleven months of the year the section 
a- a whole shows a gain of 6%. For the twelve-month 
period just ended the East North Central states record 
a 9% increase. 


West North Central. The West North Central 


States 


| 








over the preceding twelve months. 


South Atlantic. The November life in- 


production of 
surance in the South Atlantic states shows a 4% loss over 
the volume sold in ovemuer 1927. Delaware leads this 
section with a monthly gain of 7%. For both the eleven- 


month and the sedtans-anbenatih period just ended the section 
records a loss of 1%. 

East South Central. The monthly volume sold by this 
section is slightly below the production in November 1927. 
The year-to-date sales, however, show a 5% increase over 
the same months in 1927, Mississippi leading with a 15% 
gain. lor the twelve-month period just ended the records 
show a 5% gain over the preceding twelve months. 

West South Central. The West South Central states 
show a 5% gain over sales in November 1927. Louisiana 
leads this section with a monthly increase of 17%. For 
the eleven months of the year, sales show a 6% increase 
over the same months in 1927. 

Mountain. The Mountain states show a monthly 
of 4% over November 1927. Nevada records a 61% 
monthly increase and leads all states in the country. Ne- 
vada also leads all the states in both the year-to-date 
and twelve-month sales. The Mountain section records 
a 4% gain tor the eleven months of 1928 over the same 
months in 1927. The records for the twelve-month period 
just ended show a 3% gain over the preceding twelve 
months. 

Pacific. 


November 


vain 


These states show a monthly gain of 7% over 
1927. Oregon leads with a monthly gain of 
11%. For the eleven months of the year, this section 
shows a 2% increase over the same months in 1927, and 
for the twelve-month period show a 1% gain over the 
preceding twelve months. 





486 


BEST’S 


INSURANCE NEWS 


(Life Edition) 





January 2, 1 29 


-- 





United States Total 

New England 
Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Middle Atlantic 
New York 
New Jersey 
Pennsylvania 

East North Central 
Ohio 
Indiana 
lilinois 
Michigan 
Wisconsin 

West North Central 
Minnesota 
lowa 
Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 

South Atlantic 
Delaware 
Maryland 
District of Col. 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 

East South Central 
Kentucky 
Tennessee 
Alabama 
Mississippi 

* West South Central 

Arkansas 
Louisiana 
Oklahoma 
Texas 

Mountain 
Montana 
Idaho 
W voming 
Colorado 
New Mexico 
Arizona 
Utah 

“ Nevada 

Pacific 
Washington 
Oregon 


Ca‘ifornia 


ADVANCE REPORT OF NOVEMBER LIFE INSURANCE SALES 
From: Life Insurance Sales Research Bureau, Hartford, Connecticut 
New Paid-for Ordinary Insurance 


Ratio of 
Nov. 1928 
to 
Nov. 1927 
109% 
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50 
88 

135 

116 

125 

131 

117 

116 

129 

114 

111 

117 

115 

109 

111 

105 
04 

105 

101 
03 
&2 
§3 
S1 
IU 
96 

107 

102 
97 
99 
YU 
89 

102 

102 
90 
99 
94 
97 

104 

102 

105 
91 

117 
93 

113 

104 
98 

103 
79 

111 

122 
96 
91 

161 

107 

102 

111 

108 


lst 11 Mos. 
Ratios 
1928 to 


1927 


105% 


107 
107 
102 

99 
106 
108 
112 
105 
104 
114 
106 
106 
107 
109 
107 

Y9 
107 
104 
106 
100 
106 
103 
110 
110 

98 

99 
100 
102 
106 
102 

93 
105 
104 
101 

83 
105 
101 
109 

G9 
115 
106 
109 
104 
109 
105 
104 
104 

98 

96 
100 
124 
106 
108 
146 
102 
102 
106 
101 


Ratio 
Last 12 

Mos. to 

Preceding 

12 Mos. 


104% 
105 
104 
100 
OS 
105 
106 
110 
103 
102 
112 
104 
105 
106 
108 


107 


106 
104 
104 
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105 


110 
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O4 
104 
105 
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109 
104 
103 
103 

98 

93 
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125 
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143 
101 
102 
105 
100 
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Percent 
of Cos. 
reporting 
Gains 
This Mo. 
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New Nov. 


Paid 


Jusiness 


$722,495 


56,648 
3,355 
2.084 
2,054 

30,523 
5,573 

13,059 

240,320 
150,823 
29,609 
59,8885 
167,479 

42,373 

14,171 

63,128 

30,751 

17,056 

66,970 

15,538 

11,955 


—— i 


9,203 
4,963 
25,314 
6,001 
8,886 
6,229 
4,198 
37,324 
4,438 
6,408 
8,516 
17,962 
16,547 
2,772 
1,681 
667 
6,511 
1,042 
1,319 
2,075 
480 
55,439 
10,313 
5,895 
39,231 





ACTUAL SALES 
(In Thousands of Dollars) 
First 11 
Months 
1928 Paid 
Business 
$8,050,617 


605,764 
41,708 
23,591 
20,617 

329,020 
54,452 


136,376 


2,689,495 
1,681,252 


326,567 


681,676 


1,805,899 


456,831 
161,669 
691,953 
305,869 
189,577 
792,180 
172,344 
141,895 
262,207 
29,132 
26,560 
77,358 
82,684 
642,574 
18,896 
102,662 
51,082 
85,910 
65,247 
111,770 
43,866 
100,936 
62,205 
304,580 
78,281 
111,833 
68,243 
46,223 
420,003 
57,449 
70,488 
106,259 
185,807 
181,930 
27,864 
19,775 
9,317 
70,159 
11,093 
14,199 
25,078 
4,445 
608,192 
113,884 
61,659 
432,649 





oss 


La:t 
12 Mis 
Paid 
Busi: ess 
$8,884 561 
668 868 
4* 01 

“< AJ 
363,515 
151,084 
2,943,322 
1,841,173 

35 

747 ,24 
1,994,669 
504,732 
178.089 
766,045 

337, 
208,213 
874,456 
189,711 
157,369 
227 503 
$2,252 
85 764 
91.947 
718,907 
20.788 
114,727 
95,023 
73,785 
126,77¢ 
49,672 
112,06! 
70,112 
341,431 
87,803 
125,104 
76.360 
51.664 
469.257 
64,222 
77.481 
119.945 
208 . 509 
200.929 
30.578 
21,905 
10 319 
77.400 
12 592 
15 597 
27 557 
4 78! 
672,722 
126,105 
69.130 
477. ‘87 
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CASH VALUE BANKRUPT’S POLICY SAFE FROM 
TRUSTEE’S CLAIM IN NEW YORK 
The following is a copy of a letter addressed to Mr. Julian 
S. Myrick, President of the New York Luiie Underwriters’ 
Association, by its Counsel, Albert Hirst: 


‘scarce as hen’s teet 


How many times we hear that old familiar ex- 











| 
a | ' , | November 23, 1928. 
2 Mos | pression among insurance men in speaking of the | Mr. Julian S. Myrick, 
| “ . 
Paid | type of general agency contract we used to hear | 46 Cedar Street, 
usit ess of so much about ten years or so ago. | +h gg ity. 
| 4 : : Year . 
884.561 _ Yes, and ten years from now they will be even | Vear Mr. Myrick: | sis 
668.868 | mill ’ | May I call your attention to a very intere sting decision just 
ae oi More Scarce. | handed down by the U. S. Circuit Court of Appeals for the 
BUT, if you're the right type, there is still | Second Circuit. The case is entitled “In the Matter of Mor- 
26,1 <<. a . ; , fl atone Ts... ati ° . , ac {0 g: 
ange chance for you to get one of the old-fashioned | tis Messinger.” ‘The question involved was as tollows: 
ely | | oe tract tl MUTUAI | \Messinger had insured his life in favor of his wife reserv- 
ines iTe > a > *4r "<¢ a S 7 yi J If { . ; er - . rie 
363,515 genera: §=agenc) contracts with ’ ing, however, the right to change the beneficiary. Then bank- 
27) RUST. ruptcy ensued and the trustee in bankruptcy claimed the cash 
151.084 Write us—perhaps there’s an opening just where Surre nder values of the life insur i111Cce policie S to W hich, 
» sie : under the ‘vin as it was up to the naa of Section 55a 
“imp you would like to locate. of the Insurance Law, he was clearly entitled. The bankrupt 
icp Get Your Copy of resisted this demand on the ground that the law had been 
95%, IVF changed by the enactment of the aforementioned section. 
Am a, om x rT —~ THE 7)? owe 7 ‘ ‘ 
(47,24 CHOOSING A COMPANY he case was first heard betore Mr. McDonald, one of the 
994 669 | Referees in Bankruptcy in Brooklyn, who decided the matter 
504.732 Cart A. Peterson, Vice President | In favor ot the bankrupt and held that Section 55a constitutes 
178.086 an exemption law. ne 
766.045 ) | lhe trustee in bankruptcy appealed to the District Court 
aed | | and Judge Campbell affirmed on the opinion of the referee. 
siptilites ul Ud. | ] us | A turther appeal was taken to the U. S. Circuit Court of 
WN 912 7" , 
e08,21. | Appeals. In a lengthy opinion written by Augustus N. Hand 
| J. the court attirms the opinion of the lower court making, 


omit LIFE INSURANCE COMPANY 


however, two exce ptions. 























157.369 | EDWIN A. OLSON, President The first exception is that Section 55a is not retroactive and 
27 593 77 West Washington Street that —— “a agg ey egy ot creditors which 
- - | | i} 126 Be spain ey te effect. “This aceite he in gels aids saaaune dian 
_ | Eee < s Faithful as decisions in similar matters made by the U. S. Supreme Court 
vtehaade and other courts. It does not seem to me a very important 
91,947 exception and certainly one which with the lapse of time will 
718,907 . | lose all significance. 

20.788 . — ——_______——. — —_———_ A second change which the Circuit Court of Appeals made 
14.727 ! | was to restrict the right to change the beneficiary in the fu- 


hago ! ture. It the bankrupt ever, in the future, shall attempt to 
pa | LOW RATES ) | exercise this right for his own personal advantage, the cash 
angie | ) | surrender values of the policies would become “unadministered 
73,785 | | assets of the bankrupt estate.” In other words, the trustee in 

lus bankruptcy would have the right to claim them. The right, 
: p however, of the bankrupt to name new beneficiaries in lieu 
12.06 8 | of those now named in the policy as long as those beneficiaries 


712m | are not himself, remains undisturbed. 
ae ane , | ) As you most likely know, immediately after the enactment 


of Section 55a, there was considerable discussion whether 





87,805 wai* * | | or not it constitutes an exemption law such as under the 
25,104 The Midland Mutual Life is now ready to bankruptcy law must be enforced by the bankruptcy court. 
76,360 issue a GUARANTEED LOW COST Paid Up It is very gratifying, therefore, to learn now from so author- 
51,664 § Life at 85 on which quinquennial DIVI. | tative a source that it is, and that policyholders need no 
69.257 F DENDS will b ‘da. N Baw lees ol longer tear that by reserving the right to change the bene- 
64.222 © wi € pal Oo policy te 1an | | ficiary, their life insurance may be jeopardized. While in 
oe $5,000. Entire reserve available ‘the second | some cases an appeal lies from the U. S. Circuit Court of 


and subsequent years. Rate for $5,000 at age Appeals to the U. S. Supreme Court, in most cases the deci- 








19 4 a = : * - . + ~ +. . . ‘ - « ° = 4 rat = 
08 509 35 is $104.25. Issued on annual, semi-annual sion of the U. 5. Circuit Court of Appeals is final. It, how 
| ever, this matter should finally reach the Supreme Court, I 
00.929 or quarterly pasis. | firmly believe that the point of view which so far has pre- 
30.578 | C 1 8. —=—— ) | vailed with the referee, ‘on District Court and the U. S. Cir- 
21,90 CRSESS SQEUCY opportunities Open im tvow ' | cut Court will also prevail with the U. S. Supreme Court. 
10.319 Jersey, Pennsylvania, Virginia, West Virginia, | Very truly yours, 

77 400 Michigan, Indiana, Illinois and lowa. | (Signed) ALBERT HIRS1 
12592 & | — 

15 597 | tt tt | a saieieeet pniiiatiinneliammamentia mais 
97 681 | ~ OHTO INSURANCE DEPARTMENT 
nate Tue Miptanp Mutuat Lire Insurance Co | William C. Safford, Superintendent of Insurance of 
a oe . 2 AND 4 APE ANSURANGE Seq liliam ©. Satrord, Superintendent of insurance oO 
26.10 Co_umsBus. OHnI0 Ohio, has resigned as of December 15 to assume the 
59,190 “Its P E 1 Its P Sl _ position of Vice President and General Manager of 
77 487 ts Ferjformances Exceed tts Fromuiuses | 

sans f the American Liability and Surety Company of Cin- 





cinnati. 











LOOKING BACKWARDS 
By Henry F. Tyrrell, Legislative Counsel, The Northwestern 
Mutual Life Insurance Company 

sased on figures now available, it may be stated confidently 
thas approximately ten billion dollars of new straight life 
insurance was placed in the year 1928 upon lives of residents 
of the United States, exclusive of industrial, group and fater- 
nal insurance. This brings the total insurance in force in 
the United States on January 1, 1929, up to about ninety bil- 
lion dollars in round figures, and makes it possible to say 
that in 1929 the total will reach 100 billion. 

At first blush, this appears to be a staggering sum—almost 
incapable of appreciation—but analysis takes away from it 
something of its initial impressiveness. Of the number of 
lives insured and of the total amount carried, American life 
insurance may well be proud, but in relation to the life values 
covered, the institution has really but begun to reach the field. 

It is estimated that, at present, but three per cent of the 
total annual income of the country goes for life insurance 
premiums, and this pays for an amount of insurance about 
equal to the income of the country for a period of fifteen 
months. But more impressive and important is the astonish- 
ing fact that a very small percentage of the life values in this 
country have been covered. Despite the stead showing 
already made, a recent expert report based upon a careful 
survey shows that the field for life insurance is just about 
one-quarter covered. 

This statement, even to those close to the business, will 
likely prove astonishing, especially when they feel inclined 
to be elated over the circumstance that while it took seventy- 
nine years of operation to write the first fifty billion in force, 
it took only seven years to write the second fifty billion. (It 
is quite probable that it will take less than five years to write 
the next fifty billion—and here one drops the subject.) 

In briefly summing up the situation for 1928, it can be said 
that American life insurance made a wonderful forward stride 
in that year, pleasing to all concerned, public and man ge ment 
alike. It did this because of improvement in its service; be- 
cause of the education and equipment of its agents; because 
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of less lapsation due to improved 
of better management. 

Constant effort to serve the public in the broadest sense of 
its ability was shown in various ways, to wit: in the adoption 
of new and improved policy forms; 
age in which one may be insured; in the increase of the 
amount of insurance which may be placed upon a single lie, 
and in improvements in dividend scales, thus reducing the 
ultimate cost to patrons. 

The year 1928 was replete in incidental features which c 
cerned the business and the public, and which may be class 
as general news. 

The Metropolitan Life issued the largest single policy on 
one life ever written by a company when it placed a policy for 
$1,500,000 on the life of a prominent Manhattan business m: 

The death of the carrier of the most life insurance in the 
world occurred in 1928, when Rodman Wanamaker, carrying 
over six million dollars of life insurance, passed on. 

Early in the year, the life insurance agents of the ren 
were much perturbed over the invasion of their field by th 
American Bank of Italy, with the contention that “all soli. 
citation of life insurance will ultim: itely be eliminated and li 
insurance sold over the counter.” The excitement, beteeves. 
subsided, and the thought is now being generally expressed 
that the best and the most fundamental way to increase 
busine ‘ss “is to secure a better type of agent” to take care ot 
the “potential effective demand.” 

A sensational incident of the year resulted from disclo- 
sures as to the alleged manipulation of funds of a life insur- 
ance company by its officers, but the incident happily closed 
by the re-insurance of the company in another org: nization, 
thus establishing the stability of the institution and justifying 
the confidence of the public in it. 

The past year also witnessed the removal of all restrictions 
as to aviation in many companies and the extension by the 
Government of war risk insurance to all veterans, even 
though not previously carrying such insurance. 

Concluded on page 496 
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LIFE PRESIDENTS MEET 
()n Thursday and Friday, December 13th and 14th, 
of Life Insurance Presidents held its 


the -\ssociation 


Twenty-second annual convention. As usual, it was 
in ‘he Hotel Astor of New York City. [Equally as 
usual, the meeting was exceptionally well attended 
an) the scene of presentation for many able papers. 
Some of these are given elsewhere in this issue and 
\lr. Schwab's remarks are given following. 

.epresented at the meeting were aiso the National 
Commissioners through 


Convention of Insurance 


President Detrick of California. the National Asso- 


cation of Life Underwriters, the Association of Life 
Insurance Counsel, the Association of the Superin- 
tendents of Insurance of the Provinces of Canada 


| the Canadian Life Insurance Officers Association, 
as well as the American Life Convention. 
ganizations were welcomed to the meeting by (seorge 


T. White, General Manager for the Life Presidents. 


an 


These or- 


\t the executive session of the Association Thurs- 
the 
nembers were re-elected for the ensuing vear: 

(ceorge T. Wight, New York, Chairman; Daniel 
I’. Appel, Boston; Louis F. Butler, Hartford; George 
|. Cochran, Angeles; Edward WD. Duffield, 
Newark; Haley Fiske, New York; John R. Hardin, 
David F. Houston, New York; Fred A. 
Montpelier ; New 


] 


day afternoon, following executive committee 


los 


Newark : 
Howland, 
York and Thomas |. Parkinson, New 
Clark, 


Kingsley, 
York. 


|r., the newly- 


Darwin FP. 


in addition, Mr. Jesse R. 


F elected president of the Union Central Life Insur- 


Te ee 


Se Find OQ 


ance Company of Cincinnati, O., was elected to the 
place on the executive committee made vacant by the 
death, lask week, of Mr. John D. Sage, who was 
president of the same company. 

the following officers of the Association were re- 
elected for the ensuing vear: 

George T. Wight, Secretary and Manager; Charles 
G. Taylor, Jr., Asst. Mgr. and Actuary; Vincent P. 
Whitsitt, Attorney; Charles F. Creswell, Statistician ; 
Mott A. Hobart S. Weaver, Assistant 


Si 


Brooks and 
etaries. 
‘ine of the most interesting speeches given was that 
harles M. Schwab. Mr. Schwab did not give a 
prepared address and we therefore reproduce it here: 
IR. CHARLES .M. SCHWAB: Mr. President, 
ladies and Gentlemen: When your Secretary advised 
mie that I was to speak on “By-Products of Busi 
ness, | didn't 
' do not now understand just what the by-products 
I have been through the rough 


was somewhat confused and rather 


r ] m. > 
Of business might be. 
mills of business for a good many years, and I know 


a cood order of steel when I see one—I know such 
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fundamentals of business. The by-products of busi- 
ness, however, is a little indefinite to me. 

When your good chairman introduced me with ret- 
erence to a story that Rogers tells, | think I might 
tell one on him. We have been friends for a good 
many years. Bill is a typical, high-class family man, 
and one time at a dinner | made the mistake of think- 
ing that | could have some fun with Jill Rogers, 
not expecting that he was going to reply or say any- 
thing; otherwise I shouldn’t have opened the subject. 
( Laughter ) 

But | told a tale that all poets and _ story-tellers 
are allowed a license in telling—it is not always strictly 
the truth; you must vary it with the license that the 
poets are allowed, and story-tellers the same license. 
And so I told, at this gathering, the story of driving 
up along the Bronx River, the Bronx Parkway, one 
day, and found Bill Rogers there with twenty of the 
Vanity girls having a good time picnicking on the 
bank, he the only man of the group. Surprised, | 


“Pill. this 1s most sur- 


stopped, and I said to Bull, 
prising to me, to find you under such circumstances ; 
with your reputation for family life and probity, | 
am surprised.” I said, “Bill, have you ever told your 
wife about this?” 

“Oh, no,” he said, “I haven't told her because, 
you see, she has no sense of humor at all.” ( Laughter) 

Dill in his reply said that the story Was perfectly 
true but the thing that puzzled him was how | knew 
they were Vanity girls. (Laughter) 

Now, gentlemen, it would be manifestly impossible 
for to talk to 


indeed, in talking to the friends with whom | 


affairs and 
had 


such a jolly luncheon today, | was rather given the 


me you about your own 


impression that that is not what you wanted me to 
talk about, that vou hear enough of that from your 
own people, that you wanted me to talk about things 
that 
than vour interests. 
had a happier or a jollier luncheon than [ had today. 


our great industrial interests snore 


And I must say that I have never 


concerned 


First of all, | had friends that I esteem so highly 


and above all other friends that it was a great jov 


and pleasure to have luncheon with them. This fine 
looking man in the front row here, Mr. Haley Fiske, 
for whom I have the honor of being a director and 
the 
You know, Mr. Fiske poses more 


Mr. Fred Ecker, handsome. intelligent-looking 


man! (laughter) 
as a ladies’ man. When we were up at 
the old 
mother, who is eighty-eight years of age, and I said, 


(Laughter ) 


mountains this summer I telephoned my 


“T have a lot of very distinguished gentlemen here 
and I wish you would motor down and let me present 


them to you. Continued on next page 
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LIFE PRESIDENTS—Continued 

I wanted them to see what kind of a mother I 
had. She is eighty-eight years old and a real mother, 
you can believe me. So | brought these gentlemen out, 
one after another and presented them to mother and 
she didn’t seem to take much interest in any of them 
until Mr. Fiske came up. (Laughter) Although 
eighty-eight years of age she still had all the instincts 
of a younger woman and this great Hercules of a 
human appearing before mother gave her all the thrills 
of youth. 

So when they went back I said to her, ‘Mother, 
what did you think of my friends?” 

“Well,” she said, “I like them all very much. They 
were so fine and said such fine nice things, and es- 
pecially Mr. Fiske; he said such lovely things.” 

I said, “Mother, I like him least of all.” (Laughter) 

And she said, “Well, why?” 

“Well,” I “he said nice things to you and 
then when he got back in the car he said, ‘Ain’t it 
surprising that a woman like Mr. Schwab’s mother 


said. 


s? 


would wear such an ugly hat as she is wearing now 2’ 
( Laughter ) 

That fixed Mr. Haley Fiske in my mother’s family. 
(laughter) She is a real woman. 

Some one said to he: that day: 

“Mother Schwab, ain’t you proud of your son, 
Charley ?” 

She said, “I’m no prouder of him than he is of 
me.” (Laughter) 

That is true, too, Mr. Fiske. 

You know, boys, I already feel familiar with you. 
I feel I can talk to vou, Fred, without any of the 
restrictions of formality. I just want to talk. 
Mr. 


It is needless for me 


| have been associated with Ecker and Mr. 
Fiske for a good many years. 
to say we directors don’t have much to do, but what 
we do have to do is done with such a pleasurable 
happiness in their company. 

| wish I had men trained in steel as they are 
trained to manage our great industrial concerns. | 
would have no thought of the profits of the future 
or the conduct of the business. 

| will tell you, those memories that are made and 
friendships that are made in the course of business 
are the lasting ones in life and none shall be more 
lasting, Mr. Fiske, than you, and, good Fred, with 
whom on many boards I sit, than you. God bless you 
both and give you much happiness. (Applause) 

And now I come to a friend of whom I must speak 
because there is no one in my long life to whom 
my heart thrills with greater appreciation than to my 
friend, Darwin Kingsley. 


(Applause) He was my 


i 








CJ 





friend when I needed a friend above all other things, 
and Darwin Kingsley did for me what any American 
might do if he had thought about doing it. He not 
only thought, but he did it from the heart, and he 
did it in a manner to leave an impression upon my 
mind that will never be forgotten. It was a time 
when, after having given all I had within me, finan. 
cially and physically, to this great government and 
country of ours, I had been attacked unjustly. Darwin 
Kingsley as the President of the New York Chambe: 
of Commerce called the Chamber of Commerce to- 
gether and presented me with a tablet of reassurance 
that was so heartfelt and so well-done, so beautifully 
expressed, that as long as this old heart of mine wil 
throb to any sentiment in the world it will throb 
in appreciation of the friendship and kindness of my 
good old friend, Darwin Kingsley. 
Nothing that he can ever ask me to do that it 1 
humanly possible for me to do that I won't welcome 
the opportunity to do for my friend, Mr. Kingsley, 
( Applause ) 







( Applause} 


Now, my friends, I am through with those pre. 
liminaries, and I have been limited to 15 or 20 minutes, 
so that a good part of it is gone, and I won't have 
much else to talk about. 


sort of going along. 


That is the reason | am 
(Laughter) First all, | 
have given up making speeches for this year. |! 


of 
domt make speeches—I just ramble around. I havef 
a good speech prepared, a rattling good speech, too.f 
| didn't write it, myself. Mr. Jones wrote it forf 


me. (Laughter) You will probably see it published 
in your proceedings (laughter) but that is not what 
l am going to say to you. I am just going to talk 
to you like a crowd of good fellows. You don’t seen 
any different to me, with all your presumed intellect 
uality, than the average steel peddler of Pittsburgh. f 


(Laughter) You seem to have the same human sent! 


ment and the same appreciation of wit and good tim 
There 


and joviality as we in the steel business have. 
fore, I have no hesitancy in talking to vou. 





It was Fred Ecker and Mr. Jones, but Fred es 
pecially, who were foolish enough to endeavor to ge! 
me to make a speech before a lot of insurance pco 
ple about insurance, of which I know little. Du 
[ am so easily persuaded, and [I will tell you an old 
story—and it is a story that some of you from oul 
of town may not have heard, but I think it 1s par 
ticularly applicable in this case. 

I live up in the country, in Lauretta, a little nativ 
hamlet, where all my family have lived for man 
years, and I have a reputation around there for bein 
rich. 

Every old farmer that lives about the place u 


tary a. % 999 
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there feels that if he has anything to sell I ought to 
buy it—and I generally do. (Laughter) So this old 
fellow had a cow to sell me. He came to me and 
wanted me to buy this old cow. I said, “Is this a 
pedigreed cow that will go with my herd?” 

“No,” he said. 

| said, “‘Has she some record ?” 

“No,” he said, “I can’t say that she has.” 

| said, “Well, how much milk does she give a day?” 

He said, “I don’t know that I can tell you that, 
but | can tell you this: she is a very good-hearted and 
good-natured cow and if she has any milk she will 
(Laughter and applause) 

(hat is a good deal like me. When my friends 
ask me to do things I am just like that old cow; I 


give it to you.” 


ami good-hearted and good-natured; I can’t refuse 
Kred, or any of his friends. I have just got to do 
what they want me to do, and they usually do what 
| want them to do. So we go along in that jovial, 
happy way. 

My friends, there is a lot in this paper that you 
can read with real profit to yourselves tomorrow morn- 
ing. It is really very good. (Laughter) 

[t touches on all the points that I might touch on in 
a different way, but I won't use the phraseology and 
| won't use quite the language that he uses, but I will 
get there just the same. I mean, you will understand, 
when I am finished that what I have to say is what 
this thing says, only it says it in a different way. 

The keynote of what I want to say to you was not 
about insurance or anything connected with it. It was 
about industry and why we have industry and what 
industry means, and what the part is that each of us 
has to play in industry. 

| am just rounding out my fiftieth vear of indus- 
try, and if I haven’t observed something in these fifty 
vears, then I have been a poor industrialist and a poor 
man to have been in industry at all. 

You know, I often wish I was the president or vice 
president or something of a great insurance company. 
lt was Horace, the poet, who said, “Why is it that no 
man is content with his lot?” The farmer wants to be 
a sailor and the sailor wants to be a painter and the 
painter wants to be a merchant, and everybody wants 
to be that for which he is less qualified, and I suppose 
that is why I would like to be an officer of an insurance 
company, because I am less qualified. 

ut it does seem to me, judging from the broad 
philosophy of Will Rogers, that you fellows have 
about the softest snap of anybody I know in business. 
(Laughter) You just sit around in these beautiful 
oifices and your assistants write the policies and you 





r 


take in the money, and at the end of the month you 


look at your balance sheet, and look with satisfaction 
over it because you don’t have to account to a lot of 
stockholders for a five or six per cent dividend or any- 
thing of that sort. That is the kind of life I would 
like to have. 

With me it has been the opposite. It has been a vast 
struggle to get my hands on money. Oh, when | go 
down and look at Fiske’s balance sheet with its two 
and a half billions of assets, I sigh and say, “What 
wouldn't I give to get my hands on that for just a 
moment?” (Laughter) I would build some of the 
finest works, friends, and some of the finest factories 
that the world ever saw. I don’t say it would be un- 
wisely expended in this great country of ours, but 
since there is no chance of that we will not discuss it. 

Why are we prosperous in this country? We are 
prosperous because the whole nation is prosperous. 
I am going to be serious now for a moment, none ot 
this levity for a little while. Maybe some story will 
strike me as I ge along with you, but in the meantime 
[ am going to be serious. 

Why are we prosperous? Because the whole coun- 
try is prosperous. It is not because | am prosperous 
and the rest of you have made vast fortunes in manu- 
facturing enterprise, but it is because every citizen of 
the United States is prosperous, and when | look back 
fifty years and contrast the different situation of the 
working and other people of that time with today, | 
then realize why we have been progressive and why 
we have been prosperous. We are not prosperous be- 
cause I or Fred or Kingsley or any one of you has 
made a lot of money. We cut a small figure in the 
great total of the one hundred and fifteen millions of 
We are a hundredth of 
But 


people in the United States. 
a thousandth of a per cent of the great total. 
when every workingman and every shop-keeper and 
every man that has to do something for his living in 
this country is receiving a good and prosperous and 
happy return, then you will find the whole country 
prosperous, and you will not find them prosperous 
under any other condition, | don’t care what happens. 

It is the great bulk of the people that makes business, 
that gives vou the orders to run your steel mills and 
that gives you the orders for your stores and your 
manufactories and makes the nation self-confident and 
prosperous. 

I wonder if you realize that if you took a group of 
twenty men here, only one out of the twenty represents 
the population of the United States as compared with 
the world, and that one man does more than half the 


business of the world. 
Continued on next page 
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That is what the United States is; we have five per 
cent of the population, yet we do half of the business 
Why? 


splendid period ot prosperity. 


of the whole world. lsecause we are in this 

God has endowed our country with natural resources 
second to none in the world. We have all the minerals, 
we have everything that 1s necessary to make us a 
great and prosperous industrial nation, and, above all, 
we have that class of people, made in the melting pot 
of the United States, that can take advantage of these 
great natural resources of ours by reason of big busi- 
ness and make it successful and make it prosperous, 
and ii making it prosperous, enabled to pay your em 


plovees and those connected with you such wages as 


will make them prosperous and happy. And you can 
believe me that that is what makes prosperity in this 
country. 

Mr. Ford, give him his credit, was the pioneer in 
that thought, when he said, “Let me pay my men high 
wages per day, let them be prosperous and happy, and 
it will start the torch of industrialism throughout the 
United States that will make the whole United States 
prosperous on such a basis.” 

And that is where we are today. And how much 
happier and how much nicer it is to conduct your bust- 
under those conditions than under other. 


ness any 


Then big business, just as vour great companies, has 


enabled us to do it economically. It has enabled us to 
divide down overhead and it has enabled us to sell and 
do all the things that enter into your business by 
reason of the big divisor in your business and that is 
what makes industry prosperous. 

Next to that is the happy frame of mind of the 
people who are in industry, workers especially. Years 
ago when | was president of the Carnegie Company 
and always filled with happy fun and jovial good 
who was my partner and a great 


lauevhter, Air. Frick, 


man, didn’t like that wav of doing things. He thought 
that the board room filled with laughter at luncheon 
was desecrated by this crowd of young steel fellows 


Mr. 


a portrait of an old monk he had 


and he wrote Mr. Carnegie and told him so. 
Carnegie sent me 
hought in Florence, clothed in his robe with a cord at 
the waist and his face was lighted with happiness and 
smiles. And he said, “Put this in the board room and 
every time you are inclined to be depressed or not in 
a happy frame of mind, look at this old monk and see 
him smile and make up your mind to do likewise and 
know that you never think right, you never think 
straight and you never think with optimism and pros- 
perity unless you are in a happy frame of mind.” 
That is the great philosophy of the canny old Scotch- 
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man. (Applause) And it is one that I myself have 


tried to practice. I was with him during the greater 
part of his lifetime. We were as father and son in 
my relations with him and I learned many things oj 


17 


him. But the one thing that I learned that I shal! 
never forget is that idea of happiness in what you hay. 
to do. A great author said to me the other day, “If you 
had your life to live over, what would you change? 
And I said, ““Not one day.” I have had the hapyies 
life | can imagine in these industries—lots of depres 
sion, lots of downs and ups, and all that sort of thing 


but the depressions have but made brighter the lig! 


spots in business. Therefore, if I had to do i 
over again, | wouldn’t change a day because it his 
heen a life of happiness, a life of making friends. 
Boys, we make a great mistake when we listen 
the people from the other side of the ocean that say, 
“You are a material nation, you know nothing bu 
dollars. We over here have an appreciation of th 
finer things in life, music and pictures and art and all 
of that.” 


There is no American business man worthy of th 


Never have they made a greater mistake 


name that doesn’t have in his soul sentiment, sentiment! 
in business. Do you suppose I have built up the Beth 
lehem Steel Company because of the dollars | wanted 
to make in the Bethlehem Steel Company? I started 
there twenty-five years ago alone. | took no man 


meeeither in finance or steel, and when | go uw 
Bethlehem today and see a works that is thirty p 
cent bigger than the Steel Corporation was when 

Morgan organized it and making more steel ever) 


1910. ie 


think I don’t get a greater dividend out of the jo 


than the whole United States used in 
construction than | do out of any millions that nu 
have been made out of it? Is that sentiment or 
in business 


While I n 


be mighty proud to have some great memorial mar 


not sentiment? It is the sentiment 


makes men go onward to do things. 


my time here, I would.rather see lots of glowing 


naces and smoking stacks to mark my time on 


— 


earth than | would anything else that might be er 


In my memory. 


( Applause ) 


Now, gentlemen, vou are plaving a great part 


talking now about life insurance—in the industi 


this country. You are making men feel better sat 


with themselves. A man always does better whe 


is spurred on by the encouragement that there is s 


surety back of him, that those whom he loves are | 
dependent alone on his present physical ability to cam 
for them, that there is a stability about it. A roan 
always wins a race or undertakes something bette 


he has confidence in himself and if he feels confidence 


a 
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lJoing it in a splendid way. 
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You are doing your part and you are 


When I sit at the board meetings of this company, 
ne Metropolitan, with Mr. Fiske and Mr. l¢cker, and 
hen | learn what they are doing for the good: of 
umanity, their policyholders and the world at large, 

am amazed that the world doesn't appreciate what 
iey and the rest of you like them are doing for this 
reat country of ours. 

And in our great industry of making steel, while we 
ave spent millions and bent every effort towards see- 
ng what we could do for the good of those associated 
ith us, | don’t mind publicly saying that I take my hat 


off to you, the insurance people, in view of what you 


nave done for the happiness and good of mankind. And 
ou don't seem to let up on it. You are going along 
lay after day doing better things all the time. 

| sit on the welfare committee of the Metropolitan 
with Mr. Fiske and I see that good gentleman take 
just as much interest in the pension to some poor 
widow or help for sickness of $20, $50, or $100, and 
read it through, where we in our big businesses say, 
“Leave that job to somebody else.” But it shows that 
these great executives have these small things in their 
minds, and that is worth something. 

| told a story at the luncheon of Mr. Carnegie that 
illustrates that point. When Mr. Carnegie made his 
vreat foundation he used to call me over to witness 
deed of trust, and this night he 


} 


ine 


foundation, | think for the college professors’ pension, 


was making a 


and it was between twenty-five and thirty millions of 
dollars. And Mr. Root and others were present when 
he signed this. The library was glowing with light 
and everything was happy and congratulations were 
passed around, and I witnessed the signature and then 
we started to talk of other things. And | Mr. 
Carneeie go around and snap the Jights out in the 


SAW 


room, excepting one at each side, to save the electric 
hill. (Tauehter ) 

Now he had given away $30,000,000, and yet he 
iried to see what he could do to save on the electric 
vill. And the gentlemen laughed at him and [I said, 
(rentlemen, just wait a little. If that wasn't the pre- 
lominating character of Mr. Carnegie that guided him 
hrough this long life of his, he wouldn’t be giving 
way thirtv millions of dollars here.” (Applause) 
ust remember that. 

And so it is not from what he said that made the 
lightest difference but it was what was in his soul, the 
spirit that actuated him in this great undertaking that 
tiade him the man he was. And take it from me, 
and I loved him, he was a great man among men, 


and he did much for the industry of this country. He 
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had a keen understanding of human nature and so he 
builded up this great industry, as many others have. 

Talking of Mr. Carnegie and his saving, and _ his 
wealth, Fred Ecker asked me to tell a story today at 
luncheon. I[ said, “Fred, if vou think that is a proper 
story for me to tell I will tell these people here.” 
And it was upon that very point of view of how little 
things were important. 

We were going up to the University of Pennsyl- 
vania. Mr. Carnegie had given them a big library and 
| was fortunate enough in those days of my prosperity 


and recklessness to give them a large auditorium, so 


we went up to dedicate them the same day. We were 
going up in my car and we were going to dress and 
dedicate them and come back the same evening. An 


hour before we got in Mr. Carnegie went into the 
dressing room of my car to put on his evening clothes. 
[| followed after he had gone in and there | found 
my valet, an English boy, under the bed. He was red 
faced and puffing, and he said, “Mr. Carnegie, | am 
going to quit; I can’t work any more for you.” 

I said, “What is wrong, Charles?” 

He said, “Here you two fellows have come up here 
and each given away a million dollars, and you have 
one damn measly collar button between vou and I have 
lost that.” (Laughter) 


Continued on next page 
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LIFE PRESIDEN TS—Continued 


And so, boys—you notice I am now on such familiar 
terms that I say “boys” to you—I wish I could say 


to the ladies, but some of them have their 
husbands here with them, so I will go carefully. Now, 
boys, I don’t know that I have much more that I want 
to say to you. 


“girls” 


There is a philosophy that I have hit in life that I 
always like to dilate upon, that I would like to say a 
few words upon, and it is the result of many, many 
years in business, hard business, too. Not the big busi- 
The 


Steel Corporation was easier to manage than the small- 


ness because big business never bothered me. 
est works I ever had. Bethlehem, with more than 
100,000 employees, is easier to manage than the little 
I will tell you why, and 
| have been manager of all, and there are very few 


works with 300 employees. 


works in this great United States of ours, steel works, 
that at sometime in my life have not been under my 
management and control. It is a history that will 
probably never come to any other man in the industry, 
but time and place and chance made this my good 
fortune. : 

So in all these things I have learned first of all that 
these little businesses where one has to be, taking steel 
as an example, manager, master mechanic, engineer, 
chemist and everything that goes with the steel indus- 
try It is like the country doctor that has to do 
everything. That is the difficult thing todo. But when 
you have a great industry like Bethlehem, the Steel 
Corporation, the Metropolitan Life, the New York 
Life, like any of these, you have about you a staff and 
a corps of men, each trained in their respective grooves 
and channels, that have the knowledge of the things 
that they have to do, and all you have to do is sit 
there and press the button and tell them what you want 
done. But above all you must have within you that 
personality that inspires confidence and progressiveness 
and optimism and patriotism and integrity, and the 
philosophic things in life that count, not the material 
things. 

| don’t care about that any more, but what I call 
the philosophy of life is very important. I never, for 
example, and I was taught this by my old master, criti- 
cise a man. If aman has not within him the qualities 
that will respond to encouragement he hasn’t within 
him any of the qualities of success. A man will al- 
ways do his best under encouragement and helping 
along, and his spirit, if he has any, will be destroyed 
by a constant attrition of criticism. And so how much 
easier that is to do in life; to pat a man on the back 
an! say, “Well done, John, let us go ahead and see 








if we can't do better every month.”’ And I see that in 
all the success of industry. 

And what a happiness that brings to everybody about 
you to feel you can go through life that way. Now, 
therefore, that is one of my principles or philosophies 
in life: 
it. 
happiness in what you have to do, get out of it and 


Have a good time in life while you are doing 
Find joy in what you are doing. If you don’t find 
try something else that you will find happiness in. 
I tell you that you can neither think well, do well, or, 
as Mr. Carnegie said, manage well in any branch o/ 
industry unless you are in that contented and happy 
frame of mind. 

| am sen 
timental to a degree, an old-age sentimentality, in 


Secondly, make friends as you go along. 


which I prize the friendship of friends and the associa 
tion and the kindly word that is spoken to me by those 
with whom I have been associated long years in indus 
try more than any one thing that can happen to me. 
Wealth and everything else counts for nothing beside 
the hearty handshake of the old friends you have cul 
tivated and who have known you through life and like 
That 
is the real reward of integrity and energy and optimism 
in life. 


you in life and whom you like and love in life. 


When Ludwig was in this country, Mr. Otto Kahn 
gave him a luncheon, and he said he would like to ask 
the gentlemen there—it was a distinguished group 
Ludwig, the great German author who 
wrote the “Life of Bismark,” said, “I would like to 


one question. 


ask if any American business man ever obtains his ob 
jective amongst you great business men, and when he 
does, how he feels.” Mr. Kahn asked me if I could 


I said, “Mr. 


If any man in America in charge of a great business 


answer. Ludwig, a child knows that. 
ever attains his object, he isn’t a great business man. 
The object must be just as far ahead of him at sixty 
or seventy as it was at thirty. He must have tl 
vision of optimism and have the vision of desire to do 
and if he hasn’t that he is never going to be a grea’ 
business man, and therefore he can never attain hi 
objectives, and if he never does, neither I nor anybod: 
else could tell you how he felt about it, and that 1 
the answer to that question.” 

And so I say to you men, however big your com 
panies are, and when I see your balance sheets I a1 
simply amazed to think when I want a few millio 
dollars the trouble I have to get it (laughter )—— 

Somebody was telling about Stotesbury. You know 
I am the champion borrower in the United States. 
don’t think any man has ever borrowed more mone) 
than I have, and I have borrowed it on my faith 1 
and belief in industry and enterprise in this country) 
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and I have gone ahead until Bethlehem with twelve 
million twenty-five years ago has about eight hundred 
million invested in it today, and I will go ahead yet as 


long as I have strength and life ahead of me and 


the ability to borrow more money to put into it. 
( Laughter ) 





One time I went to Stotesbury, and I said, “I have | 


got to have money this fall. I am going to visit you.” 
| never say, “I want it right away.” That is always 
bad, Fred. Just say you need it in the fall or some- 
time in the future. It is a good deal easier. Well, I 
said to Stotesbury, “I am going to see if I can get it 
from you.” 

He said, “Of course, Charley, you are an old friend 
and customer. We will go the limit with you. You 
can have a half million any time you want it.” 

I said, “No good, I have got to have much more 
than that.” 

| said, “There is George Baker in New York. 
doesn’t know me and he gave me more.” 


He 


He said, “That is the reason he gave it to 
(Laughter) I do know you.” (Laughter) 


you. 


Well, boys, I have had a life of pleasure. I have 
had a life of optimism. I have had a life of enjoy- 
ment. I have a good old age in the appreciation of 
my friends, and I am not boasting when I tell you I 
have plenty of friends everywhere and they are real 
friends, and I love them just as much or more than 
they love me. So I am happy to a degree in a long 
life finished with 50 years of industry, and if I can 
add but one touch of enthusiasm or sentiment to the 
lives of you gentlemen with the vast undertakings and 
the vast responsibilities that you have ahead of you, 





then I have had a happy afternoon, and | have been 
well-repaid, aside from meeting my friends, in coming 
here to meet you. 

I hope you will go on with this old steel maker’s 
philosophy, of having a good time in life while you 
are doing it, making friends as you go along, enjoying 
life while you are doing it. I hope you will live to a 
good, ripe old age and look back with pleasure upon 
the accomplishments of the days of your youth and 
energy, because in that you are going to find your 
greatest recompense. 

There is no thrill that comes to the heart and 
touches so deeply as the thrill of work well-done and 
tasks faithfully completed. 

You will not all realize your ideals, but you will 
realize a great part of them and the ideal that will be 
dearer to you yet is the realistic ideal of the business 
castle in Spain toward which you are still striving, to 
add to the stability, the progress of your company, and 
this great country of ours. 

se thankful that you have been born American citi- 
zens, the greatest country in the world. I go to Ikurope 
every year, and when I come up the bay and see the 
Statue of Liberty, I take off my hat and a tear comes 
to my eye, and I say, “Thank God, I am an American 
citizen and back in the home whose people and whose 
land I love so much!” 

With a heart filled with love and a heart filled with 
optimism and a heart filled with good fellow-ship, the 
old steel peddler from Pittsburgh says to you, great 
insurance people of this country, congratulations on 
the work you have done, best wishes, good luck, and 
happiness for the vears to come, and God bless vou 


all! (Applause) 
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LOOKING BACKWARDS—Continued 

The establishment of the American College of Life Insur- 
ance, in the nature of a memorial to E. A. Woods, deceased, 
formerly of Pittsburgh, marked the academic attempt to es- 
tablish the protession of life imsurance salesmanship. 

The sr see of the courts in favor of the insuring com- 
pany in the famous Snyder case was notable evidence of the 
rectitude of a judicial system which rises above the sickly 
sentimentality which surrounded the case. 

The extension of the Insurance Day idea was a gratifying 
feature of 192%. These days are «ce sioned ice vive agents and 
their clients opportunity to mect and discuss mutual prob- 
lems. They are full of chance to be of great public service. 

An incidental feature of 1928 1s worth seauhenhen because 
of its unusual character. Toward the latter part of the year, 
avents found many prospects who were normally receptive to 
solicitation more or less reluctant and apathetic, and it 
finally developed that these men were playing the stock 
market. This public craze was also reflected in applications 
for policy ad and delay in premium payments. 

As to the personal side of life insurance in 1928, there 1s 
much to report. One of the outstanding incidents was the 
election of Paul F. Clark, of Boston, aged thirty-five years, 
to the presidency of the National Association of Life Under 
writers. Mr. Clark is the youngest man ever to hold this 
commanding oflice. 

(Changes in the personnel of the 
alte Life of New York are noteworthy. 
and Frank H. Davis, both vice-presidents, 
up field work, and Frank L. 
president. 

The vear 1928 was peculiar, too, in that it witnessed the 
resignation of four prominent insurance commissioners, all 
of whom retired to enter “private duty,” to wit: James A. 
Beha, of New York; George W. Wells, ‘a Minnesota; Wes- 
ley Kk. Monk, of Massachusetts, and W. Safford, of Ohio. 
All are outstanding characters in the insurance world. 

eath invaded the life insurance ranks ruthlessly in 1928 
taking away Judge William A. Day, honored and respected 


official force of the E.quit- 
John A. Stevenson 
resigned to take 
Jones was elected agency vice- 





213 millions is for ( ‘hristm: as purchases 


Presi 
Ay res, 


Thomas 


W. W. MeClench, former 
Mutual; Judge Wm. 5. 
Bankers Life of Des Moines; 
W. Blackburn, for many years Secretary of the America: 
Life Convention; Commissioner Luning, of Florida, and Col 
Charles Dobbs, of Louisville, well-known and gencrally lx 
loved editor of The Insurance I ield. 

The foregoing covers the features in the life insurance field 
for the year 1928 What are the prospects for the new year: 
The same conditions which accounted for the wonderful pro 
duction of 1928 will prevail, and experience improvement, 1 
1929; there will be no presidential election, with its hopes 
doubts and fears, to interfere with intensive effort; return 
from the great crop of 1928 will make for readier mone; 
employment gives promise of being steadier; money like! 
will be easier, and so the prospect is promising. The predi 
tion very confidently may be made that 1929 will be tl 
largest and best year American life insurance has ever ex- 
pr rienced. 

All this has its most important effect upon American cit! 
zenship, its familics and homes. Truly, life insurance con 
stitutes one of the “great stabilizing influences of America 
life,—political, social and economic.” 


head of the Equitable Life; 
dent of the Mass: Phere 
Vice-President of the 





SAVINGS DEPOSITS INCREASE 

The American Bankers Association has reported that say 
ings deposits in banks of the United States now total ov 
$28,400,000 with more than 53 million individual depositor 
The gain is between 7 and 8 per cent in amount and 5 pe 
cent in number, which, it is interesting to note, is not fa 
from that of life insurance. 

It is interesting also to note that the Christmas Club say 
ines now amount to 550 millions which is an increase of 1 
per cent over last year. Of this amount it is estimated tha 
165 millions tor per 
manent savings accounts, 72 millions for bills, 30 millions for 
insurance premiums, 29 millions for interest or reduction o 
mortgages, 25 millions for taxes, 11 millions for educatio 
and travel and 5 millions for charity. 
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THE NEW YORK LIFE INSURANCE COMPANY 
BUILDING 


On the Site of Olid Madison Square Garden 

The demolition of Madison Square Garden was started May 
“th, 1925, excavation began August 24th, 1925, general con- 

ruction August 22, 1926, and the building planned for oc- 
cupancy November 1, 1928. 

The company will move from its old building at 346 Broad- 
way on November 15, 1928. 

Total ground area of new building, 81,696 square feet. 
entable floor area, 925,000 square feet. Cubic contents, 21,- 

5,000 cubic feet. Total height of building, 617 feet above 
-round. 

The building is thirty-four stories in height. 
five basement levels below ground. 

There are 38 elevators, 2,180 windows. 24,115 tons of steel 
were used in construction. 440,000 cubic feet of stone were 
used. 

The New York Life Insurance Company with about 3,500 
employees will occupy approximately 600,000 square feet for 
its Home Office. 

The form of the building arises from the requirements of 
the set-back law. 

There are 34 stories above the ground with three stages of 
set-backs. The first offset occurs at the fifth floor and ex- 
tends to the 13th; the second at the 14th. At the 26th story 

sects back in two wings on the easterly and westerly ends 

nly and rises sheer in the central portion 114 by 109 feet 
from the 13th story up to and including the Mth story. It 
is capped above the limestone which covers the steel skeleton 
to the top of the 34th floor with a golden pyramidal root on 
which rests a so-called “lantern” the top of which is some 
617 feet above the street level. 

The building was designed by Cass Gilbert, and built by 
l’aul Starrett, and was inspired by Studies of old European 
examples of towers, town halls, and civic buildings of France 
and the Netherlands. 


There are 
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In view of the fact that this Company for a great many years 
wrote Life Rate Endowment policies maturing in terms vears less 
than 45 has in force now very few life policies of an earlier date 
than 1896. For the year of issue 1883 the nearest it in come ft 
Ordinary Life age 35 is Ordinary Life age 33 and fo lev he history 
of policy No. 12,964 issued in the amount of $2,500 of insurance with 
an annual premium of $62.05: 

Year Value Divd. Yea Value Divd. Year ‘alue Divd. 
as Cash “as] 

$12.68 ! $490.40 $15.27 31. -s« $1,148.15 $24.9 

Z $11.43 12.72 17 7 7 {> | 23 28.7 
23) =612.00 1s ) 33 Q 95? 


261.65 

11 297.68 14.20 26 121.20 20.07 +1 
12 334.65 14.85 27 966.50 20.82 42 
13 372.50 15.55 28 1,011.93 22.48 3 
14 411.75 16.30 29 1,057.40 23.27 $4 
15 450.38 14.84 30 1,102.83 24.09 5 

In explanation of the above schedule we may point 
cash values for years 2 to 39 are based on the Actuary’ 
with a surrender charge under the Massachusetts Law. 
ment of December 31, 1922 the reserve basis was changed 
policies to the American 3!2% basis and the cash values 


to the 43rd years inclusive are the 


out 
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DIVIDEND HISTORIES—Continued 


Year 
1907 


6 Extra 


Dividend 
$37.60 
38.70 
39.90 
41.10 
42.40 
37.70 
39.80 
42.00 
44.30 
46.70 
49.10 
51.60 
54.20 
43.30 
$4.80 
46.30 
$7.90 
50.00 
51.70 
53.80 
28.10 


56.10 


8 





4M. 


Dividend 
$58.50 
61.00 
63.60 
66.30 
44.00 
$0.00 
83.00 
85.90 
89.00 
94.380 
935.20 
101.30 
104.50 


ms. 


128.80 
128.80 


128.80 


STATE MUTUAL LIFE ASSURANCE COMPANY 


surrender 


business 


bas 


American 


1s. Hence the 


reserved on 


3% reserve 
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1) 31.94 
t Of) 36.49 
64.3 37.04 
839.55 43.77 
120 14.47 
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UNION CENTRAL 





Statement of Dividends on Policy No. 30892 for $3,000 
Ordinary Life Plan 


43 —-$3,000—Regular 


October 30, 


Year 
1886 
1887 
1888 
1889 
1890 
1891 
i892 






Dividend 
$10.52 
14.76 
15.10 
16.29 
17.50 
19.50 
21.03 





1884—Ordinary 


Premium $105.15 


Cash 
Value 


Life—Age 


Year 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


Continued on next page 


Dividend 
$48.18 
49.83 
51.54 
53.16 
54.84 
56.58 
58.26 





Cash 
Value 
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MISSISSIPPI 


HORT LY after the first of the year The Minnesota Mutual plans to 
enter Mississippi for intensive cultivation of the State. Mississippi 
is a particularly fertile field for an aggressive, well-managed Company. 
There will be attractive General Agency opportunities in the Central 
and Southern portions of the State. ‘The Northern part is to be handled 


by our Memphis Agency. 


Insurance in Force—$160,000,000. Assets—$18,000,000. A purely 
mutual, growing Company having most definite aids for selection, edu- 


cation, training and supervision. 


The Company is ready to take up the question of General Agency 
Representation in Mississippi. 


THE MINNESOTA MUTUAL LIFE INSURANCE COMPANY 


SAINT PAUL, 


Write 


MINNESOTA 

































1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 


DIVIDEND HISTORIES 


22.7 

30.06 
31.68 
33.27 
34.89 
36.57 
38.25 
40.02 
44.88 
41.73 
42.39 
43.05 
43.98 
44.85 
46.50 


1915 
1916 
1917 
L918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 


1929 


—Continued 
59.97 $1,791.00 
61.71 1,845.00 
63.39 1,896.00 
65.07 1,947.00 
66.69 1,995.00 
68.34 2,043.00 
69.99 2,088.00 
71.55 2,133.00 
73.08 2,178.00 
74.52 2,223.00 
75.87 2,265.00 
77.13 2,307.00 
78.27 2,349.00 
79.41 2,391.00 
80.52 2,433.00 


(Cash Values are shown only from 1915 on) 
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Address Us If Unattached 


ters Philadelphia. 


production and securing and developing of agents. 
The Company is a non-participating company, 


State Supervisor for Pennsylvania, headquar- 
This appointment will in- 
clude authority to appoint several General Agen- 


in age nearly two decades. 


over three million. 


Life News. 
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WHERE PROTECTION IS MOST NEEDED 
‘ Conn. General “Bulletin” 

The accompanying diagram, made up from an estimat 
by the United States Chamber of Commerce, shows th 
small amount of Life insurance carried by industrial workers 
Group insurance, written now for an average. of $1,200 per 
employee, more than doubles the protection of the most well 
protected class, and gives to most of the others security the, 


_ had not hoped to enjoy. The cooperative plan has extended 


Group still further, making it possible to increase protection 
in concerns which already have some and to install it in con 
cerns where, for any reason, the other plan is not practicabl 

When an agent solicits Group insurance and an employe: 
adopts it, both perform community services of a high order, 
for they keep families independent where social agencics 
could only lend assistance through periods of dependency, 
There is no better way than this to fulfill the obligation most 
men feel to help others, as they go along. 
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of $1000. 
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COOPERATIVE ADVERTISING 


The experiment of Texas life companies in a series of 


_BEST" S ENSURANC 





cooperative advertisements is being watched with interest by 
Below is an example of one of the 


ihe Insurance Fraternity. 
first of these cooperative ads. 


The Life — fi 
Companies of Texas ")) 
are going to tell you 


\APITALIST, WAGE EFARNER—little © 
town, big town — wherever you are, what- - 
ever you do—Life Insurance ts weaving a thread 
through your life... The story told in this adver- 
tisement, and in those that follow, aill open your 
eyes to the part played by this great institution in 
the lite of every individual. You will read how 
rs fe Insurance benchts { se state by constructive 
vestment and adds to the general prosp 


of 
~ whole people... Now } is told, for he fons 


Cepwienee worth your while 
to 
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Wee teed 0 former empress ing bes property euth humds secured by oS eomeens bn the oulics = 
Ge ot mortgage Core mm the bends of the -nsuramce compeny A coty . want. 


LIFE INSURANCE COMPANIES OF TEXAS 


An Association of Legal Reserve Life Insurance Companies of Texas Spomsoring this Series of Advertisements 
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PRODUCTION FIGURES OF LEADING NEW YORK 
AGENCIES 

l‘or comparison with the results of the Life Insurance Sales 
Kesearch Bureau, we can report figures from some of the 
leading New York Life Insurance Agencies. Some do not 
care to have their figures published, while other com- 
panies operate on a plan whereby the information is not 
readily available. 

Paid For Production 
November 























Agency 1928 1927 
= 0 eee ae = =—3——<C—~S«w www 
\etna—J. P. Graham .......... 231,256 $347,500 
Conn. Mut.—Fraser ........... 2,200,128 1,768,900 
Cuardian—MacNamara ........ Lae —ti(ié‘ét mk a hw we 
*s and Myrick ...... 4,999 250 2,793,000 
Penn.—J. Elliott Hall .......... 3,478,725 2,073,468 
State Mut—Pennell ........... 502,900 294,500 
Union Central—Knight ........ 3,612,036 3,310,103 
Total of Year to Dec. Ist 

Agency 1928 1927 
Aetna—R. H. Keffer .......... ae = =3——<C—*S«wS hh eK 
Aetna—J. P. Graham .......... 3,970,106 $3,827,000 
Conn. Mut.—Fraser ............ 21,913,788 18,764,793 
(suardian—MacNamara ........ 14,645,483 11,625,551 
Mutual—Ives and Myrick ...... 41,756,977 35,313,482 
Penn—J. Elliott Hall .......... 32,626,367 25,737,642 
State Mut.—Pennell ........... 4,735,900 2,344,680 
Union Central—Knight ......... 36,909,177 35,443,181 
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OPPORTUNITY. Splendid opportunity for young 
man well grounded in principles and practices of 
insurance, of personality and good education, to be- 
President of the Alfred 
(insurance reports), in the 
Write fully, 
explaining character of education and experience. 
Address, 

RAYMOND T. SMITH, Vice President, 

Alfred M. Best Company, Ine., 

10 South La Salle St., 

Chicago, Illinois. 


come associated with Vice 
M. Best Company, Inc. 


development of the Western territory. 

















NATIONAL CONVENTION OF IN- 
SURANCE COMMISSIONERS 

The usual mid-winter business meeting of the Na- 

tional Convention of Insurance Commissioners pre- 


ceded that of the Life Presidents by a few days, most 
of the Commissioners staying over for the latter meet- 
ing. 

The main question taken up was that of disability 
benefits. It is high time the companies got together 
for a standard form and a standard procedure on this 
benefit and no doubt a little pressure from this impor- 
tant body will hasten the day when this is brought to 


pass. 











Another Forward Step 


COMPLETELY REVISED POLICY FORMS 








NEW OWNERSHIP, BENEFICIARY 
and ASSIGNMENT PROVISIONS 








leave no doubt of the rights of the 
various parties who may have. an 
interest in the policy. 





A PLAIN ENGLISH POLICY 


that will particularly appeal to the 
conscientious life underwriter. 





Also a new LOW COST 
PREFERRED RISK POLICY 





Write for information 


PHILADELPHIA LIFE INSUR. 
ANCE COMPANY 


111 N. Broap STREET PHILADELPHIA, PA, 
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DISABILITY 


By Arthur Coburn (President American Institute of Actuaries) 


The development by the life insurance companies of disability in- 
rendered a and important social service. 
In the course of this problems have arisen 
believe warrant the careful consideration of the members of the “‘In- 
that the have the benefit of that 
sound advice which it is give. Il am, 
therefore, presenting some of these problems for your consideration. 

By way of introduction for those with the subject, 
I may say that there is in use on this continent two main types of 
first provided a_ benefit 
permanent the insured. A 


surance has far-reaching 


development which I 
companies may 
for 


stitute’’ in order 


traditional actuaries to 
lesa familiar 


The clause introduced 
only in event of total and 
newer clause has been introduced and used by some of our companies 


disability clauses. 


disability of 


which in addition to paying a benefit in event of total and perman- 


ent disability presumed as a basis for right to collect the benefit 
that disability which had existed for 90 days was permanent dis- 
ability. 

The young company about to introduce a disability clause into 


total 
90 day clause. It 


its policies must choose between the old style and permanent 


disability clause and the newer sty'e seems to me 


that it might be preferable for such a company to use the old style 


clause until such time as they have gained practical experience in 
the administration of the disability benefit. 

It is becoming increasingly plain that success in the field of dis- 
ability can only be secured by sound administration. [!t is, there- 


fore, important to so word disability clauses that they will be capable 


administration. One or two of the companies are writing 


policies a clause which provides that the disability benefits 
disability in not 


of sound 
into their 


shall be payable from the beginning of cases sus- 
ceptible of proof of permanency at the time claim is made provided 
the insured has then been totally disabled for at least three months. 
Under such a clause if the insured is disab'ed three months he is 
entitled to no benefit, but if the disability continues for one month 
may be Take the 
income of $500. and a 
benefit for the first 


which 


more four month’s disability income collected. 


monthly dis- 
There is 
for the fourth month 


case of a-man with an earned 


income of $250. a month. 
The benefit is $1,000. 


ability no 


three months. you 


January 2, 1929 
will observe is twice the usual earned monthly income. That great 
English authority, Sir Alfred Watson, has called attention ta the 
difficulties of administration when the income provided by the in 


surance is high in comparison with earned income. These difficulties 
are self evident in a case of the kind described and surely such a 
condition of affairs merits some consideration. 

In sickness insurance the rate of disability imcreases as the benefit 
increases. It long been axiomatic in England that the highe: 
the rate of sickness compensation the the rate of 
In this country a similar relation has been found to exist in Personal 
Health and Accident Insurance. objective in this direction 
would be greatly helped by putting into our disability clauses a pro 
vision that in event of disability the indemnity shall not exceed the 
average earnings or a reasonable percentage of such earning for a 
before that if 
carried in company 


has 
higher sickness 


Our 


disability and further disability 


companies 


time the 


insurance is 


period of 
each wi | 


Moir 


law 


several a\ 
I 


only its the claim. Henry “There is a 


principle which 


rata part of 


principle in 


pro says, 


big this; a the and the legislators 


should be a contract of 
Unless a man is actually losing about the amount which 


should recognize that this disabiity benefit 
indemnity. 
he gets as an income, there should be some provision for refund of 


premiums or other cancellation.”” If something of this sort can be 
accomplished it will go far towards putting this whole disability 
problem on a satisfactory basis. I do not know of any phase of 


The earning capacity 
often reaches a peak in middle !ife and then diminishes. 


the subject more profitable for us to discuss. 


Moreover, 


in times of lessened prosperity there may be a marked reduction in 
individual incomes. If the earning capacity should fall below the 
amount of disability income actually collectible a heavy loss ratio 


inevitable. 
rates 


seems It has been suggested that an adjustment of pre 


not situation. 
Rates and Reserves 
| would ‘ike a see a thorough going discussion here of the serious 
consequences of charging inadequate disability rates. When 
condition prevails it seems quite clear that the statutory disabilits 
reserve gives no real measure of the disability liability, but has this 


mium may meet such a 


such a 





Plenty of Room for Improvement 


Based on figures available December 1, the amount of ordinary life insurance which will have been 
written in the United States in 1928 will approximate ten billion dollars, making a total in force in 
this country which will probably reach 100 billion dollars in 1929. 


This is a sum hardly conceivable. It is simply enor- 
mous; and yet investigation shows that “only about 3 
per cent of the total income of the country goes for life 
insurance premiums,” and that “a very small percentage 
of ‘life values’ are covered.” 

The field is not anywhere near saturated, and it is 
probable that it is “less than one-third covered.” 


There is food for serious thought in this showing. Enor- 
mous as is the total insurance in force, there is plenty of 
room for improvement, depending entirely upon the public 
and the agent. 


The agent must assume a more important role in the 
future development of the business. It is his personality 


and ability to render real service which exert influence 
on patrons. 


Northwestern agents are trained in quality of presenta- 
tion, which produces quantity of results. They are thor- 
oughly instructed in the details of their profession, and 
so they offer to the public competent, earnest and expert 
knowledge on this almost sacred service. 

In turn, they teach the public to buy life insurance ade- 
quately for specific purposes, and if all life insurance 
advisers did the same, a large percentage of the life 
values of this country would soon be covered. 

The public is urged to avail itself of the professional 
services of Northwestern agents who are expert in fitting 
Northwstern policies to life insurance needs. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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fact been fully appreciated? A more accurate measure may be ob- 
tained by putting down on the one hand the present value of future 
disability benefits basing this present value on the best estimate that 1 FOO Dt 





can be made of what the disability payments will be, including a we 1 
— er allowance for the investigation and settlement; of disability 

he F s and deducting on the other hand the present value of future 

- dis. bility premiums after allowing for the cost of collection. I have os a 
muse i ind one case where the application of such a valuation to a 
( any with a substantial surp'us on the statutory disability reserve 1 1 


ba would have brought about a serious alteration in its balance IF ah FORA 
leit 


sheet. Yet isn’t that the only way to estimate safely the probable 











the: - Fi a 
ate effect on the company’s finances: 


_ ; other very serious problem to my mind ts presented in the grant- Darby A. Day and Co-operation 











“on inc of disability to women. In this country and in Great Britain 

t rates of disability among women have been twice the correspond 
a ing rates among men and in most cases adequate provision for this AN OPPORTUNITY TO SHARE IN THE 
mage t ss rate a = been made ba disability premium rates BUILDING AND IN THE PROFITS 
' for female risks. The statutory disability reserves are open to some , 
> ee : OF THE WORLD'S GREATEST 
pa aes LIFE INSURANCE 
in selecting app icants for disability the most important considera- AGENCY 
of tion is the character of the applicant. To what a “4 — 
applicant subscribe to Roosevelt’s doctrine of the square deal? our 
= applicant’s family life may give valuable information on that. What OUR PLAN 
7 has his business career been? Did he achieve success by being tricky? M 6 the A — ae Semen £ 
hits lf so, he may be equally successful with you when he presents a B a or Dine he the art 1 re ha the “gg ‘d he 
of disability claim. Whenever you are in doubt picture your applicant oar Ae irectors meen ‘A eight agents and tne 
des as a disabi ity claimant and ask yourself if he will be as fair to you executive management o : e Agency. ne ' 
ae you want to be to him. , A general manager, assistant managers, statistician, 
“ What are we to do with the man who is standard for life insur- iibrarian and several instructors of agents. 
the ance but is not standard for disability- As a matter of fact many A cooperative basis of profit-sharing in which the 
tio of these men are being issued disability at the standard rate of pre- Agency Force will participate in 40% of the profits 
wa mium. For example, many companies are too lenient with the young of the Agency. 

light-weight. The situation, however, is not an easy one to handle 


| septal ee The first opportunity ever offered for an Agency 

for the complete denial of disability in a large proportion of cases ° . 
| lee , ; Force to share in General Agency profits. 

is unsettling to the agency organization. General adoption of the . 


3 practice of charging a multiple of the normal disability rate com- O R PLANT 
a | 


mensurate with the increased risk of disability may prove a practical 



































it\ — , — 
his .- a he oe ceding senge-y fie ceilieae a = Entire 23rd floor of the new Bankers Building, cor- 
t is necessary for the medical examiner to secure as full details ’ 
— as possible of accidents or illnesses from which the applicant ner of Clark and Adams Street. 
—_ has suffered. Such histories have an important bearing on the under- 17,000 square feet. 
| writing of the disability benefit. go private rooms for agents. 
In view of the estab’ished viewpoint that the medical examination A reception hall. 
: for disability should be more searching than is necessary for life A library in which every insurance publication in the 
» insurance it is not surprising that the disabiity experience so far re- United States will be available, including statis- 
ported on non-medical business in the United States and Canada has tical tables and reference books. 
» been higher than the corresponding experience on medical business. , ’ 
| Indeed, in Europe where non-medical has been written for a long A clerical department with space for 75 clerks. 
period the expectation of some such result has been recognized in Retiring rooms. 
| that in some countries a long waiting period from commencement of Private rooms for five assistant managers. 
insurance on non-medical disability is required; for example, in A brokerage department consisting of a manager’s 
Finland this is two years. office and telephone battery. 
lhe principle that the larger the income the greater should be A Medical department of three examiners’ roams 
the margin between the disability coverage and that income is now and lahoratory. 
widely recognized. The view that men with earned incomes of $10,- aie . p : , 
= 009 and over should not receive disability coverage of more than 50% An auditorium seating 215; equipped with stage, 
q of their earned income is securing acceptance among the more con- blackboards, projection room and dressing rooms. 
servative companies. It is just aq important to attempt to make In short, the largest and most ambitious plans ever 
an estimate of what the applicant’s income is likely to be when a claim promulgated for the building and development of men 
is presented and let that estimate govern the total amount of dis- in the Life Insurance Business. 
ability income you now grant. However large an applicant’s income We are looking for high-class, capable men who 
is disability coverage of more than $500 a month shou'd be granted can fit into this kind of an organization. 
with great caution and in my opinion $1,000 a month of total dis- If you are looking for the biggest opportunity ever 
inlity coverage shoul rer be exceeded. In passing | may say “a: . . ° 
that as iano ei ae oe tans Pia Mpreriong rf men who offered in the life oe field, come in and see us 
a ed : or communicate with: 
were able to accumulate $3,000 a month of disability coverage in all 
companies combined. I think that some discussion of this phase 
would be useful. Darb A Da 
Cases arise in practice where the information developed from the Vy ° Vy 
u-ual channels leaves you in such doubt as to the applicant’s income 
tiat you cannot act on the case with any degree of certainty. In Manager 
h cases do not overlook the applicant himself as a reliable source Twenty-third Floor Bankers Building 
information as to his earning capacity. If you convince him of 105 West Adams Street 
te necessity of this information for the protection of the honest , 
plteyholders of the company he will in most cases be willing to State 5203 CHICAGO, ILL. 
Cooperate with you. 
Concluded on page 504 — 
— 
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INTERPRETING THE 


Address Delivered by Mr. Jay N. Darling, Cartoonist, Des 


Since the beginning of time a certain portion of the human family 
has been constantly and assiduously engaged in the engrossing busi- 
ness of helping the rest of the human family to “make up its mind,” 


to think as they think, and vote as they vote. 
From the time Eve used her influence upon Adam to get him to 
vote for personal liberty and a modification of the first prohibition 


law, down to the diversified issues of the modern day, the inventive 
for a 
of 
increasing 
foul to 


has exhausted its search 


TO 


genius of man’s mind resources in 


effective the around to “our 


thinking.” 
efiort 


mere process bring public 


With 


new 


way 


increasing social complexity has come 


and devices to win the public by fair means or 


accept certain convictions and vote accordingly. 


these devices. 
the 


which 


political cartoon is one of 
that in 


lhe 


l tancy cartoon set out to be a sort of 


the 
gotten 

the 

and 


its inception, 
edi- 
an 


judgments of 
the throats of 
the 


humor-coated capsule by means of sober 


} 


torial minds might be surreptitiously down 


cartoon 
fed 
almost 


apathetic public. In other words, was applesauce 


children. 
otf 
inter- 


pills immersed to unwilling 


the 


in which political were 


Since that cartoon has become independent its 


itself 


t1me 


editorial father and has set up in an office quite its own, 


pretative in its mission, I hope, but still too saturated with propaganda 


to be called, without blushing, an unbiased interpreter. 

As to the cartoonist’s influence, | have often heard ecstatic com- 
mentators in a state of high emotional fervor attribute miraculous 
consequences to the influence of cartoons, but I have been through 


too many campaigns in which virtue (always on my side, of course) 
was pitted against evil, and have seen my cause defeated too often 
to be carelessly boastful of what the voter will do even under the 
most salutary influences. 

lf we could go back to the time of Adam and Eve and have just 
one cartoonist supporting the side of Jehovah against Eve and the 
serpent, we might have a fairly accurate test case of the effectiveness 
of the eartoon. ‘Think how the course of the human race might have 
been changed—or would it? 

No, I doubt very much the miracle-working proclivities of the 
cartoon, and for my profession put aside the crown. The best we can 
do is to catch the drifting currents of thought, as in a mirror and 
reflect them back into the eves of the people, emphasizing here, bur- 
lesquing there, and using our ingenuity to keep the public interested. 


a title for 
But, 
Fool,’ perhaps, 


To Itself” 
appropriate as designating the cartoonist’s mission in 
that the title of King’s 


compromise. 


“Interpreting The Nation seems too unctuous 


me to life. 


somewhere between and **The 


hes a happy 


In times past every king had his court jester who was allowed spe- 


cial privileges in freedom of speech and often voiced the most salient 


and bitter truths under the cover of a jest—-from whence arose the 
saving, | suppose, that “‘foo!s rush in where angels fear to tread.”’ 
From the shafts of the jester even the kings themselves were not 


immune and woe to the king, and woe to the court, if they could not 


laugh when the joke was on themselves. And history will bear me 
out in this statement that those rulers fared ill who heeded not the 
jester’s quips—and their subjects fared worse. 


that 


shoulders of the cartoonist of the present day. 


the mantle of the court jester has fa'len upon 
At the 
prerogatives and I 


I like to fancy 


the least car- 


toonist has assumed many of those ancient hope 


plays a creditable role. 


And thus it falls to our lot to pass among the Knights and Ladies 
of the court, to tweak the nose of this too unctuous dignitary, to bur- 
curved mirror 


lesque the tedium of that sonorous bore; to hold a so 


that it accentuates the warped state of men’s legs and of their minds. 


And when, now and then, we find a too pretentious Santa Claus over- 
playing his role it becomes our duty to snatch away his false whiskers 
and reveal that the man after all is none other than the Sunday School 
Superintendent who makes chattel loans at compound interest on 
week days. 

In thus watching for the foibles and eccentricities in the passing 
fundamental index of human 
conduct, basic, underlying facts materially affecting the working ma- 
chinery of our political life, but which never appear in any analysis 


of our social and political problems. 


human show we stumble on many a 


Such subjects as these are not 
within the province of the cartoon. In fact, judging from the general 
neglect seem nobody’s Pertinent and funda- 
mental facts lie dormant and unnoticed in the background while our 
great political wars are waged on a painted stage with tinsel swords 


they to be business. 





practices the art and believe that the end justifies the means. 


NATION TO ITSELF 
Moines, lowa, at the Twenty-second Annual Convention of 
the Association of Life Insurance Presidents 


and paper shields. As such they have given birth to many false ; 
ceptions of politics and many a mythical giant stalks the stage » 
nothing but fiction for stuffing and is accepted by the general pu 
as reality. <A reflect the thi 


He 


medium 


cartoonist may only play upon and 
and emotions that are already before the pub ic. 
fully 


through 


cannot suc¢ 


introduce new through his alone fo 
The 
it happens that he must be content to play 
puppets that the 
strange, then, that he should feel a great urge to go behind the s« 
forth 


with 


topics nor 


with a process of reasoning. cartoon is essential! 


spotlight service. So 
calcium 


ray upon the strut visible stage. Ll 


and dig some of his pet observations? 


It 1s some of these more obscure phases that I now ven 


I might well apologize to you for stepping out of my « 
not the that I the s 
infraction of rules by countless of your own agents who have ins 
the 
personal call and then proceeded to expatiate on the sterling ben 
ota 


to speak. 


acter if it were for fact have suffered from 


ated themselves into my presence at a busy hour on pretext 


new $25,000 policy. ; 
One of the greatest bugaboos which stands in the way of effec: 


functioning of the 
that the 


our political machinery is general misconce}?t 


politics is an abstract enigma beyond understanding of 


ordinary man and therefore to be shunned, that it is a dirty busi: 


and therefore to be reviled, that it is controlled by a political mac 


and therefore beyond remedial attention. All of which is pure b 
As a matter of fact, 99 out of every 100 elections are won by defa 
because the voting public has not had enough interest to even | 


ahead for a good candidate. And most political machines consist 


as harmless a group of gentlemen as ever sucked cider throug! 
straw. These self-appointed and mediocre men control the politi 
situation by virtue of the fact that they get together for lunch tw 
three times a week and arrange a program. A program, no matt 
how poorly conceived, will always win against no program. 
Another great misconception past which the nation files in an 


ending procession and never pauses to heed, is that great construct 


policies, economic policies and national issues are carefully 


for us through the agency of many great minds in solemn concla\ 


assembled for august and profound contemplation. 


Whereas, most of our great national convictions have been b: 


Cvoive 


in the mind of an opportunist in need of an issue; most of our saga 
cious solutions are purely empirical and most of our construct 
legislation of national importance is now and always has been tl 


work of a few isolated and diligent individuals working alone in st 
dious solitude, remotely surrounded by the rest of the 531 
of the two houses of Congress, waiting outside to line themselves 


for or against—with judgments based more on expediency at 


borrowed opinion than upon conviction. And the general public fa 


membe: 


in line swayed this way or that by the emotional winds that are gen 


erated by those seeking office. 
and the of 


comp'exity of problems 
to 


Facts slow process logic are too involved and 


modern 
Voters 
flected opinions of chance gossip, hearsay 
rather than face the of all the 
information and dusty tomes necessary to form their conclusions 
a basis and 


in 
humanity. 


some our for the great 
political 
and 


through 


mass 


prefer base their judgments on 


others, testimon 
alternative wading 


research. Even our most 


publicists, upon whom the public leans for its views, spend a g 
deal of their time looking over the 


of original personal 


of their neighbors a: 
basing their conclusions on what they there may read 
favorite political idol may say. 

Some few men know the real reasons back of our national 
and the rest of us are moved by emotional intoxication. For, en 
tional 


shoulder 


Issu 


intoxication is the only thing which so far has 
potent to stir the great masses of people into political activity. 

Those of you who give thoughtful consideration to the 
and political problems of government should guard against 
of thinking that all men likewise. The great majority 
and it is that fearsome mass that furnishes material for the politi 
conjurer. 

It is by simple processes and the craftiness of profession 
campaigners that our political processes are manipulated. The we 
spots in our emotions are sought out and played upon and we a 
led away in a fervid emotional parade to the ballot box, the bar 


playing “My Country ’Tis Of Thee.” I am one who conscious! 


econon 
the er! 
do 


such 


does not 


cumbe: 


authent 


dilige nt 


and what the. 


been foun 
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in this loose process of political functioning are 
the perils that are most apparent on the surface, namely the dan- 
that the country may be led as a whole into some dark miasma of 
tical malfeasance, but that through the vast breadths of our land, 
igh divides 
socially, sectional 


geographically, industrially 
through self find 
ed into factional groups each going in a different direction 


d not by arguments and emotions which support the general wel- 


separation which 
we may 


the us, 
ourselves 


and 


interest 


{ the country as a whole, but by localized ambitions fanned to 
our sectional 
us we have seen our agricultural section played upon by candi- 


by mountebanks. 


seeking their own preferment. They have magnified our sor- 
until we have well-nigh upset the whole political pot in our 
for so-called redress and justice. The agriculturalists have 


n to feel, under the lash of emotional tirades, that the rest of the 
i Is im a conspiracy against them. They have been almost ready 
the of 

What justice there was in the cause of agriculture 
lost sight of for 
concentration troubles 


ir down walls their neighboring industrial structures in 


ation, was 


nigh in the bitterness of their desire revenge. 
were 
the 
of 


have 


we 
of 


state 


the sectional upon agricultural 


the 
on 


struggles and tribulations 
rocks, 

hoe and New 
threatened with extinction by the duplication of similar produc- 
the 
have 
the 


unanimously oblivious to 


industry which is almost the the deplorable 


textile factory districts of England which 


the cotton growers of the o'd plantation 
the of 
lands the 


centers in south, or 


the new 


and 


from products 


to 


ets which suffered inroads 


n fields in newly opened irrigation west 


t, if the agricultural group has a right to use strong arm methods 


to block legislation until their demands are satisfied, why has not 
labor group the same privilege, the financial bloc, the coal in- 
rv, and the retail grocers, and so on until our legislative branch 
e government is so subdivided into blocs, each seeking its own 


nal ends that any and all constructive legislation is thereby 
| deadlock. 


is sectional subdivision of a nation for sectional ends is the deep- 


ed im a 


peril which threatens a_ republic. It's goal is stagnation, its 
ds self-destructive, and its ultimate end is dictatorship. 
so happens that we have, within the last ten years, seen an ex- 


in which a sister nation has given us a most conspicuous object 
in 
its 
left 
Italy 


craft, each industry, 


monarchy, was 
It had 


prestige 


n. Ten ago nominally a 


in 


vears Italy, though 


sense of the word. 


the 


every practical 


legis'ative bodies chosen from people whose 


for, the existence of the crown. But the people of 
into the of 
each shade of political philosophy had its small group of repre- 


So that in that body there were, 


error sectional selfishness. Each 


21 blocks each clinging fanatically to its own selfish inter- 
ind casting maledictions upon every and all demands of the other 
sentatives. The of the consumed 


intter blasphemy and recrimination and the voicing of bitter 


1eve, 


hours legislative sessions were 
hatred 
inst each other. meas- 
No laws were passed and no appropriative measures were pos- 
government ceased to What the 


the legislative halls their partisan followers 


A majority could not be mustered for any 


leaders 
cuick to 
group took 
the factories, 


le, and function. group 
ed in were 
upon as justification for violent action. The labor 


ession of the railroads, the communist group 
the cities, and 


seized 


agrarian group declined to feed the conservatives 


used to pay their taxes without police protection, and the govern- 


Mother 


dog 


the old 
beat 


Like 


wouldn't 


without 
“fire stick, 
ildn’t bite pig, pig wouldn’t go over the stile, and it got to be 
night and home.” Italian trains run only at the 
sure of the train crews. And as the trainmen’s bloc was at politi- 
efforts devoted to incon- 
public. and 


refused to work 


wouldn’t burn 


nt officials 


pay. 


se legend: stick dog, 


nobody were 


other their were 
rather than the freight 
nsportation was at a standstill, industry ceased, chaos reigned. It 
out of this dilemma that Mussolini arose, seized everything within 
and established dictatorship and a semblance of order. 
freedom 


war with every group 


encing serving Passenger 


ndependence of thought and individual are great things, 


when, as in the case of Italy, that individualism becomes so in- 
ent that it obliterates all consideration of the general national wel- 
it is the greatest poison that can enter the body politic of a 


ocracy. It is like putting a separate steering wheel for each occu- 


t of an automobile and each of the four wheels of the car going 
i different direction. 
\Ve need not fear so much the danger of choosing for office the 


ong executive, for by whatever process of subterfuge our officials 


themselves elected, I am satisfied that each national administration 
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does its level best to make its record worthy, according to its light 
and understanding. 
This country is so rich in natural resources and blessed with such 


youthful zeal that it can muddle through a host of political and eco- 
But, 
We had it once in an aggravated 


mistakes when blocs based on sec- 


benefits 


nomic necessary. political 
menace. 


Before the adoption of the present constitution 


tional are a real 


state in this country. 


of the U. S., individual states discriminated against their neighbors 
by state tariff laws almost to the point of strangulation and the _ bor- 
ders of many of the original thirteen were armed camps, and state 
selfishness or sectionaism almost killed this nation in its infancy. 
Such sectionalism breeds a counter spirit of retaliation in its neigh- 
bor. Once started it is as contagious as the smallpox. The very 
effort to combine locally for preferment leads to a similar combina- 


tion tor defensive purposes among the neighbors. 


Whoever it was that introduced the religious question into the 
last election campaign | will not undertake to say, but the attempt 
to solidify one faction was met by an equally violent counter effort to 
solidify the other. As a consequence intolerance has been magnified 
a hundred fold in a people who before were and always hoped to be 
generously tolerant, and the repercussions of that error wil! be felt 
in this country for a generation. It is presumed that both Catholics 
and protestants are chiefly interested in the same thing, namely t 
get us all into heaven. With such a high object in view it seems en- 
tirely contradictory that they ou-d each try to tear down the 
other’s golden ladder. 

How much more corrosive may be the localized economic war- 
fares that may spring up between communities with antipathic in- 
dustrial interests. 

We boast of having the highest intelligence of any electoral group 


in the world and protected by that intelligence we should be able to 


avoid such a route as Italy has followed. And yet emotions are 
stronger than reason and I| have seen just enough drift toward sce 
tionalism during the last few vears to feel justined in sounding a 
warning. 

A new and powerful device has just come into general use, the 
radio, which should contribute generous vy toward reducing the ten- 
dency to secional thinking and sectional legislation. We no longer 
listen in small groups to localized doctrines, but for the first time 'n 
history have listened as a whole nation. May we learn to think as a 
nation and act as a nation. It is the nearest approach to the old-time 
town meeting we have known since Boston Common was a cow 
pasture. Athens owed its unity of thought, much of its culture, and 
all of its community achievement to the fact that its entire populace 
gathered together on the Acropolis and through intimate discussion 
learned to understand each other, and act as a unit. Ancient Venice 
had probably the most perfect democratic government that ever ex- 
isted due to the fact of its closely knit population and the intimate 
association of all its constituents in its centralized government. 

In fact, smal} centralized groups have all down through history 
demonstrated a facility to carry on successful self government, even 
making a successful showing under socialism and communism. (It 
is the widely scattered populations with variegated interests and oc 
cupations attempting to live under the same government that have 
suffered from internal disruption. 

This nation will never suffer destruction from outside. If we eve: 
fail it will be from disruptive forces within and chief among all sucl 
pernicious possibilities is sectionalism. . 

Interpreting The Nation To Itse’f requires many tongues. Men 
think only in terms of their own experience. To merit their atten- 
tion one must be versed in many things;—whether Boulder Dam is 
worth $165,000,000 to the nation; whether our high rate of crime ts 
due to inadequate policing or technicalities of court procedure: 


whether or not the Kellogg treaty to outlaw war will be effective and 
if so the reasons back ot the necessity for 15 new battle cruisers for 
the United States Navy; the possibilities attendant upon the payment 


of the European war debts; the moral influence of short skirts upon 


the rising generation; whether Hoover said prohibition was a noble 
experiment, or did he say “Prohibition is an experiment with nob'e 
intent’’ and whither are we drifting and if so why? 

[ was recently rebuked for putting carnivorous teeth in the mout! 
of a vegetarian whale, or wlisich ever it is. Something less than 
thousand carpenters write in when I inadvertent'y leave some floor 


girders unsupported. And if I but have the sparks flying the wrong 
way from a grind stone the whole machinists’ union protests. 

To speak with authority one should read at least four metrop >litan 
dailies, editorials and miscellany: enough representative for- 
eign journals to keep abreast of attitude 


Continued on next pace 


news, 


the of our European neigh- 
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bors; three or four weekly journals of opinion with diverse editorial 

slants; glance through the monthly magazines of review for special 

articles and to make sure you haven’t missed anything, peruse a'l 


the state papers, foreign and domestic, and the Congressional Record, 
and read your local paper to keep in touch with home events. 

All this you should boil down each day in your pot, select from it 
the most nourishing thought, wrap it in an allegory familiar to every- 
body and which no one has ever thought of before, and make it funny, 
for otherwise they won't look at your picture. 

Try it some rainy afternoon and see how much time you have left 
for bridge. 

DISIBILIT Y—Continued 
Trend of Disability Rates 


What is going to be the trend of disability rates? To what extent 


is it safe to rely upon past disability rates as a measure of what 
disability rates are going to be in the future? 

Looking back into the history of friendly societies in Britain, the 
Highland Society of Scotland in 1824 published! tables based upon 
their experience up to 1821. The subsequent emp!oyment of these 
tables resulted in serious losses to friendly societies. 

The Manchester Unity of Oddfellows in 1872 published their ex- 


perience covering the years 1866 to 1870. At the time of publication 


considered reliab'e and subsequently 


their tables were they were 

used by friendly societies. It gradually became apparent to actuaries 
valuing friendly societies that current rates of sickness and particular- 
ly current rates of disability were not following past experience. 
The publication of the Manchester Unity of Oddfellows’ experience 
covering the years 1893-97 showed that the cost of disability e'iminat- 
ing the first year of disability in each case was twice as high as 
indicated by the 1872 tables. 


A Committee of the Actuarial Society in 1926 reported that “there 


has been some tendency for the experienced rate of disability to 
grow from calendar year to calendar year, and it is quite possible 
that in the future still higher disability rates according to age and 
duration of policy may be found to prevail.”” In Britain, under the 
plan of. National Health Insurance, which was introduced in 1912, 
there have been some indications that a condition of stability might 
be ultimately attained in the male disability rate. 


It would he a happy circumstance if future disability investigations 
in this country should show no further upward trend in the rate of 
disalulity. At the present time, however, we must admit that we 
have no good grounds for supposing that past experience of dis- 
ability will furnish an accurate measure of what disability rates will 
be in the future. It, therefore, follows that in calculating our pre- 
mium rates we should have an amp'e margin for contingencies or we 
should include definite allowance for the probable future trend of 
disability rates. 

Unlike life insurance disabilitv insurance provides an indemnity that 


may not be pavable. Where such a contingency is insured against 
the reserves accumulated on the aggregate of policies do not apply 
to the individual policy in the way that the reserves accumulated on 
life insurance do apply to the individual. The life insurance com- 
panies have recognized this principle and do not allow cash values 
for disabilitv benefits. The reserve set free in this way may prove 
gimportant as a set-off against the losses of the ‘ife imsurance com- 


panies should the trend of disability rates continue to be upward. 


In considering the trend of disability rates we must not overlook 
the close asseciation that exists between disability and prosperity. 
Current rates of disabilitv, no doubt, reflect the present high stand- 
ard of prosperity and we must be prepared for higher rates of dis 
ability with a lessening in prosperity. Monthly annuity disability 
benehits came into general use on this continent in 1919 and 1920. 
Since 1921 we have enjoyed a period of unusual prosperity and it 
therefore follows that the bulk of our experience under the modern 
disability clause has been accumulated during a favorable period 
from the point of view of disability. It is interesting to speculate 
what the disability rates would have been if business and industrial 


activities during that period had been more nearly norma!. 


Administration 
The major part of the solution of the problem of disability lies in 
sound practices in the underwriting of the benefit and the admission 
of and by close of disabled so 
that the company will gain early knowledge of recoveries. of 
us have laid ourselves open to the charge of looseness in the adminis- 


the policyholder 


Some 


claims supervision 


tration of disability benefits. 
It is of paramount importance to us as actuaries that we should 
be alive to the importance of administration. Investigation should 
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be undertaken from time to time as well aq on any indication 


excess claims with a view to the discovery of possible improvements 
in underwriting and in supervision of claims. 

The conception of disability insurance in this country is an evider 

f the imagination of our actuaries. Its development has rendered 
a remarkable service to those homes, few in number, but heavily 


stricken by the calamity of disability. In placing the business on 


self-supporting and profitable basis there exists an opportunity 


demonstrate the business ability of actuaries. 


ESTATE TAXES 

Recent developments in the settlement of several 
very large estates have focused the attention of life 
underwriters throughout the country on the possibility 
of using life insurance as a means to pay inheritance 
taxes. The estate of Payne Whitney will pay a tax 
estimated between $20,000,000 and $25,000,000, while 
the estate of Henry IX. Huntington was forced to make 
an issue of $9,500,000 in 5 year 6% Sinking Fund 
Gold Notes, (through Harris Forbes & Company and 
IK. H. Rollins & Sons) for the purpose, as explained 
by the advertisement of the issue, of paying the bal- 
ance due on the Federal estate tax and also on the 
California state inheritance tax. Here are concreie 
facts to back up the theory with which all underwriters 
are familiar. 
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SERVING THE NATION THROUGH EFFICIENT LIFE INSURANCE 





DISTRIBUTION 


Address Delivered by Mr. Hugh D. Hart, Vice-President, The Penn Mutual Life Insurance Company, Philadelphia, Pa., 


at the Twenty-second Annual Convention of 


In a recent book on the relation of wealth to welfare, Professor 
bhouse, the sociologist, is quoted as saying: “‘Of collective achieve- 
ent, as of collective aims, it holds good that its value is to be tested 
Ly» its bearing on the actual lives of men and women.” If we apply 
is test to the collective achievement of the life insurance companies 
this country, viewing the astounding amounts of life insurance in 
force and payments to policyholders in the light of what this insur- 
ince will do for the women and children it protects, we must con- 
clude that the value of the life insurance institution to society will 
depend. on the efficiency of our distribution methods. In other words, 
only through efficient distribution can the greatest number of people 
receive the benefits which life insurance offers. 
However important we may concede the distribution process to be, 
in the abstract, conventional life insurance thought does not place it 
structure 


position when considering the actual 


Although the investment function of 


in an over-towering 

the life insurance company. 

life insurance company depends entirely upon the operations of the 
agency force, the trustees and directors of life insurance companies 
too often exercise far greater care in the choice of their investment 
management than in the choice of their agency management. It would 
be unthought of for a life insurance company to delegate the invest- 
ment of its funds to men inexperienced in practical finance, and yet 
thing for the management of a life insurance 


it is no uncommon 


company’s distribution department to be placed in the hands of men 
who have had no actual sales or agency experience. The first great 
step to be taken forward, then, toward improving life insurance dis- 
tribution should be the establishment of the agency department on the 
footing its importance deserves, both in relation to the attention paid 
to agency problems by executives and trustees, and in respect to the 
those responsible for management. First-class 


selection of agency 


n financial manage- 


brains are as necessary in agency management as 
ment, and the penalty for failure to secure the highest grade and most 
experienced agency management is as great aS that incurred by em- 
ploying mediocrity in investment management. 

Another avenue which will lead to improved distribution is the 
utilization of scientific research to a greater degree than heretofore. 
Research has proved an indispensable ally of commerce, industry and 
agriculture, but in the life insurance world we are just beginning to 
work when applied to agency 


Through cooperative research, and, also, through the pool. 


realize the possibilities of this type of 
problems. 
ing of the results of research work carried on by individual com- 
panies, we can assemble, in the most intelligent way, the best methods 
for solving the myriads of questions arising in connection with field 
organization and selling. 

Not only are we a long way from reaching the point of saturation 
in life insurance sales, but on the contrary, the possibilities for con- 
stantly increasing production through improved distribution methods 
are well-nigh unlimited. So rich a market exists nowhere else in the 


W rid. 


is roughly 80% of all the wealth and approximately five 


The annual income of our one hundred sixteen million people 
times the 


income of Great Britain, 8'% times the income of Germany and 18! 
times that of Italy. We are accustomed to think of life insurance 
distribution as having performed great miracles. In the light of its 
deficiencies, we stand appalled, however, for the amount of tmsurance 
irried by the citizens of America is equal only to about one year’s 
total income, whereas five years’ income is generally considered the 
inimum that should be carried by an individual. It has been au- 
thoritatively estimated that the perishable human wealth of the 
\nited States totals the incredib'e sum of two trillion dollars, an asset 
whitch is covered by less than one hundred billion dollars of life 
insurance. 

might be termed a 


Each year, during 


Since the war, we have been enjoying what 
‘bull market” in the purchase of life insurance. 
e past decade, the life insurance companies have, almost without ex- 
eption, rolled up a new record of production, and the aggregate pro- 
luction of all the companies has ascended year by year to stupendous 
We have grown accustomed to assume that this life insur- 
ance bull market will continue indefinitely. Sober reflection teaches 
is, however, that an unbroken economic trend would be an un- 
aralleled exception to the rule. Moreover, competition in all lines 


eights. 


is shifting from the strife for business within a given industry to the 





the Association of Life Insurance Presidents 


larger conflict between different industries for a greater share of the 
nation’s dollar. Under this 
ance companies will not only continue to compete with one another 
for business but they will be 


so-called “‘new competition,’’ life insur- 


required to compete against washing 
machines, radios, baking powder, soap, investments trusts and a thou- 
sand outside contenders for the buying power of America. 

Herbert 
tion for 


speech accepting the Republican nomina- 
‘*The 
during the last fifty years has been toward an increase in the size of 
the units of production in order to secure lower costs and a more 
orderly adjustment of the flow demand Life 
insurance agency units have not expanded in response to that sound 


Hoover, in his 


President, said: whole tendency of our civilization 


;° 
. 


f commodities to the 


economic trend referred to by Mr. Hoover. The very small agency 
unit still dominates the field in both general agency and branch office 


companies. The duplications and supervision requirements’ which 


these innumerable small agencies necessitate can be minimized by 


building up larger average agencies. It is the mission of efficient dis- 
tribution to bring the factors of volume and cost into proper rela- 
tionship. Here life 


insurance seems to differ from industry, mer- 


chandising, transportation and other 


important branches of business. 


Maximizing volume of production in other types of business tends t 


reflect corresponding savings in management expense. In life insur- 
ance, this economic law seems to operate only to a limited degree. The 
does not 


W hat 


appear to be important in the life insurance business is to establish 


total volume of business done by a life insurance company 


indicate its per thousand acquisition and service costs. does 
sound bases of acquisition and maintenance, then, first, to bring the 
total 


and structure 


volume of business into symmetrical relationship with the size 


f the company as a whole; and, second, to build up 


~ 


agency units of sufficient size to keep down duplications and supet 
vision costs. 

As between two companies writing the same volume of business on 
the same contractual plan, one of which obtains its business from 


hfty agencies, while the other secures its business from two hundred 


and fifty agencies, it is hardly possible for the company with five 


times the number of agencies to manage its distribution problem as 


economically as the other with one-fifth as many agencies. Or, to 


put it another way, an agency producing ten millions annually should 
operate at a smaller cost to the company than ten agencies producing 


only one million per vear each. The margin of difference may not be 
very great but the total margin over a long period of vears is suffi- 


cient to make a substantial contribution toward economy of 


operation. 


quite 


which a life insurance 
Not enoug! 


because very 


There is a point in size, however, beyond 


company should not permit its agency units to extend. 
given to this subject, chiefly 


agencies have 


thought has as vet been 


thus far 


few life insurance attained a size that ap- 
proaches this limit. My personal opinion is that somewhere around 
$50,000,000 of annual production is about as large as any individual 

> * . _ e 
agency unit should properly grow. I have had the experience of par- 
ticipating in the management of an agency unit that exceeded $60, 
OV0,000 experience confirms my view that 


annual volume, and this 


$50,000,000, or thereabout, should be the extreme limit and that decen- 
tralization should take place when that dead-line is exceeded. The 
problem of how big to build an agency is not yet so pressing as is the 
problem of how small to permit agency units to remain. The average 


e7 


agency unit is said to have a producing capacity of less than $2,000.- 


000 per annum at the present time. If $50,000,000 is the arbitrarv 
limit on the one extreme, what is the arbitrary limit on the other ex- 
treme? It is my judgment that the agency unit of less than five 
million annual production will 
tion processes become more efficient. 


gradually disappear, as our distribu- 


Economy is by no means the only advantage to be obtained from 
the large agency unit. The collateral advantages of the large unit 
over the small are more important even than the economies that result. 
The larger the unit, the higher the calibre of man required to handle 
it; the higher the calibre of leader, the finer the type of agents he will 
attract. It was a wise hunter who said that if you are content to 
hunt sheldrakes, you should put out sheldrake decoys, but if vou 
prefer to shoot mallards, you must attract them with mallard decoys. 


Concluded on page 511 
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FINANCING ECONOMIC PROGRESS 


Address Delivered by Mr. Thomas I. Parkinson, President, The Equitable Life Assurance Society of the United States, 


New York, at the Twenty-second Annual Convention of the Association of Life Insurance Presidents 


We have long since learned by experience that unity is an essential 
element in political development; it is only recently that we have come 
to realize the important part which it plays in economic progress. The 
popularity in this country of the doctrine of laissez-faire, culminating 


in the anti-trust legislation enacted at the close of the last century, 
instilled in the minds of our people an antagonism to attempted uni- 
fication of economic forces. This economic attitude can not be eradi- 


cated quickly, but our recent industrial history has furnished striking 
examples of the extent to which economic progress can be furthered 
by coordination of resources to meet the diverse economic requirements 
of the nation. 

An illustration the 
ation of the Federal Reserve System, designed so to organize the na- 


admirable of such coordination is found in oper- 


tion’s banking machinery as to make it responsive to commercial 


exigencies in every section and to permit its mobilization to meet, if 
anticipate, the which arise from 
The principal aim of commercial banking is, however, 
There is another 


not to varying credit requirements 


time to time. 
merely to furnish current financial accommodation. 
which bears a most important relation to 
the 


Such investment is essential to the development of resources and the 


type of credit requirement 


economic progress, namely, demand for fixed capital investment. 
creation of facilities fundamental to the economic life of an organized 
society. If the nation’s facilities are to keep pace with the growing 
population and expanding business, capital funds must be supplied with 
which to anticipate varied requirements. 

all of the come 
stantly changing demands the 
who needs credit; tomorrow it may be the builder; the next day the 
railroads or the Today the East 
capital West for the West in order to spread 
its risk may be sending back part of its profit for investment in East- 
All of these demands must 
unit means that the 
Without adequate trans- 
material costly, 
retarded; all reflected in in- 
On the other hand without adequate 
These 
their 
Clearly etched 


industries con- 


all 


Today it 


From sections country and from 


for capital. may be farmer 


public utilities. may be sending 


investment; tomorrow 


industries and financial insiitutions. 


for the slowing-up of 


ern 
be 


of the whole economic machine is impeded. 


met, any one progress 


portation deteriorate; raw becomes more and 


the 


crops 


of goods is of which is 
creased the 
development of agriculture and industry, transportation starves. 


needs become, in 


distribution 
costs to consumer. 


apparently unrelated individual and_ local 


broader aspects, of large import to the entire nation. 
into the background of our economic progress is the contribution wh'ch 


credit machinery—short-time banking credit and long-time investment 
credit—has made in meeting these requirements. 
The contribution of life insurance toward the accumulation and d's 


tribution of the capital essential to financing economic progress is con- 
The Amer- 


ican life insurance companies have increased during the current year 


stantly increasing in volume and in importance. assets ot 


by the impressive sum of $1,600,000,000, the largest amount ever 
added in a single year, and now total $16,000,000,000. These assets 
1ave more than doubled in seven years, from a total of less than 
$8.000.000.000 at the end of 1921. This $16,000,000,000, represent:ng 


the contributions of sixty-five million policyholders, constitutes an in- 
vestment fund which is pouring capital into all sections of the country 
in response to demands for industrial and social development. This 
great fund stands as for maturity, of 
approximately $95,000,000,000 of outstanding life insurance protection. 
To the extent of $95,000,000,000 the economic life of our country and 


also security the payment, at 


of individual beneficiaries is thus assured against the shock which 
would otherwise result from the deaths of present-day providers of 
income. 

But it is with life insurance assets and their investment that we are 


principally concerned. We are able to study the functioning of this 


great financial reservoir in supplying the capital needs of the nation 
through the cooperation of fifty-two leading life imsurance companies 


which have contributed investment data covering the last twenty-two 
years. These companies hold over 90% of the total assets of all 
United States legal reserve life companies and their figures which 


have been compiled and classified by the Association and are herewith 
presented may safely be considered representative of the tendencies 


of life insurance investment as a whole. 


The 


investment policies resulting in these tendencies reflect the 














of than 350 separate 
sections of the country. This leadership, 
however, is not entirely free to go where it will, for it is affected }b 
the operation of the economic law of supply and demand on the o1 

The extent to 
investment trends are affected by the economic law just referred to 

well as the capacity of the companies to respond immediately to chan; 


executives 
various 


of the 
located in 


leadership more corporat 


entities 


hand, and by statutory regulation on the other. whic! 


ing capital demands, is shown by the succesive changes which hay 
taken place in the distribution of our assets. 
In 


of the principal concerns of the nation, a larger percentage of lice i: 


1906, when the development of transportation facilities was on 


Surance assets was invested in railroad stocks and bonds than in an 
other type of security. Our total investments in this field the 
amounted to $1,002,000,000, or 34.8% of our total assets. Durin; 


recent years the demand for capital for the development of railroa 
has smaller, that this 
force in our national life still absorbs a substantial percentage of lift 


transportation been relatively so while vit 


insurance funds, the ratio of our investment in railroad securities ha 
diminished. Life insurance bonds 
now $2,759,000,000. the 
such investments in 1906, but the percentage of assets so invested ha 
18.9%. That the 


portion of its capital 


investments in railroad and stocks 


are This is nearly three times amount ot 


decreased in the same period from 34.8% to trans 
portation industry is still deriving a significant 
from life insurance funds is indicated by the fact that the volume o 
our total investments in railroad securities is nearly two-thirds greate: 
1921, and that the total 
of railroads in the United States, amounting to about $13,000.000.00 


21% 1s 


than in of outstanding funded indebtedness 


represented by securities held in the vaults of life insurance: 
companies. 
With the penetration of the railroads into new sections of the cou 


times that 


they have increased to nearly 3% amount during the pas: 
for agricultural and housing credit. The immediate response of lif. 
insurance companies to this new need is evidenced by the great in 
crease in their mortgage loans investments during the ten-year perio 


between 1906 and 1916. In 1906 the loan investments « 
our companies amounted to $821,000,000, or 28.5% of the total asset: 
By 1916 our total this of securities had 
than doubled and amounted to $1,788,000,000, or 33.4% of the 


During the war period life insurance investments in this field mounted 


mortgage 


investments in class mor: 


asset 


more slowly, but the flow of capital from the reservoir of life insu: 
the 


created 


ance funds again increased rapidly during post-war period in 


the the 
which took place in the building and housing industry 4 
this period. Our total mortgage investments 
583,000,000, 34.4% of total 1921. 
grown to the huge total of $6,214,000,000, or more than 42% 


order to meet capital requirements by tremendou 


expansion 
loan ameunted to $2, 
Today they hav: 
of total 
assets, so that they now claim a greater percentage of our assets tha: 


or our assets in 


any other class of securities. 

Investments in housing and building mortgages, as distinguishe 
from farm loans, have grown from $552,000,000 (19.2% of assets 
in 1906 to $4,278,000,000 (29.3% of assets). At the end of 192! 





totaled $1,253,000,000, 
3'4 times tha tamount during the pas 


our investments in mortgages of this class an 


they have increased to nearly 
seven years, thus reflecting the tremendous activity in urban buildin 
life 


during this period. The purchaser of insurance obtains ow: 
guaranty of protection for his family and preservation of his hom: 
These figures indicate that each policyholder contributes not only t 


the well-being of his immediate family, but also toward the improv: 
ment of living conditions throughout the nation, for the capital fu: 
into dwell 


nished through his premium payments soon finds its way 


4, 


ings and apartment houses offering improved home facilities, whic 
tend to promote more healthful and contented living. 

Investments in farm mortgages have increased from $269,000.00 
(9.3% of assets) in 1906 to $1,936,000,000 (13.3% of assets). Nor 
withstanding the fact that the entry of Federal Farm Land Bank 


and Joint-stock Land Banks into this field has greatly enlarged th: g 
amount of capital available for agricultural credit, consequently i: ; 
creasing the competition for these loans, we see that life insuran 
funds are still furnishing substantial aid to this basic industry—near] 
$2,000,000,000. 

How quickly and efficiently life avail 


insurance funds are made 


oe 
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e for changing requirements for capital is also strikingly illus- 
ted by a survey of the response made by the companies to the 
ds of our government during the World War. Our investments 
United States government bonds which totaled $2,900,000 in 1906, 
decreased in 1916 to $1,533,000. During the succeeding five years 
investments in these securities multiplied over 500-fold until at 
end of 1921 they totaled $801,000,000, representing 10.7% of our 
tal assets at that time. With the cessation of the government’s war- 
ie bond issues and the inauguration by the Treasury Department 
refunding and liquidation plans there has been a continuous decrease 
the amount and percentage of life insurance investments in such 
ligations and at the present time they total $380,000,000, which is 
: than % in amount and % in percentage of assets so invested at 
peak in 1921, 
In the post-war period the growing demand for the services of 
blic utilities has brought about a rapid expansion of such enter- 
ses, with resulting increase and stability of their earning power, 
ich has made their securities an important field of investment for 
insurance funds. In 1906 only $134,000,000 of our funds were 
vested in public utility securities as compared with present invest- 
ents of $1,329,000,000. Since 1921 the ratio of our assets invested 
public utilities has increased from 3% to more than 9%. An ex- 
ination of the trend of new capital requirements in this industry 


O° 


rnishes a further explanation of the reason why this industry is 
iming an increasing proportion of our investments. The _ recent 
crease in the manufacture and distribution of electricity and enor- 
ous expansion of telephone and telegraph facilities have resulted in 
increase of total public utility capital from $17,000,000,000 in 1921 
to $26,000,000,000 at the end of 1927. During the first ten months of 
24 the total new capital obtained by the public utilities from long- 
term bonds and notes was $600,000,000 as compared with $770,000,000 
of new capital obtained by the same industry during the same perio‘ 
1928. On the other hand the total new capital obtained by the 
railroads from long-term bonds and notes decreased from $618,000,000 
for the first ten months of 1924 to $161,000,000 for the same period 
n 1928. 
The geographical distribution of new life imsurance investments 
irther insurance com- 
nies in meeting the capital requirements of the country. In the 
older sections it is to be expected that current expansion will be rela 
tively smaller and that capital needs will be adequately supplied from 


illustrates the service rendered by the life 


cal sources. On the other hand, we may assume that the needs will 


he greater in sections more recently settled and more rapidly develop- 
ing. The facts bear out this premise. During the year 1927 invest- 
ents totaling $1,304,000,000 were added to our life insurance assets. 
Of this total addition, 44% was in mortgage loans, 19.1% was in 
public utility securities and securities; $340,000,- 

. or 26.1%, went to the middle Atlantic states; $306,000,000, or 

i%, went to the east north central states; $121,000,000, or 9.3%, 
$115,000.000, or 8.5%, went to the south 


“+ 
¢ 


12.3% in railroad 


ent to the Pacific states; 
Atlantic states; $101,000,000, or 7.7° 
$65,000,000, or 5%, went to the west south central states; 


, went to the west north cen- 
tral states; 
40,000,000, or 4.6%, went to the east south central states; $46,000,- 

0, or 3.6%, went to New England and $25,000,000, or 1.9%, went 
to the mountain states. 

A study of the geographical distribution of the total invested assets 
of life insurance companies would furnish further evidence that our 
‘unds flow out to all parts of the country in accordance with the need 
for capital. Our first duty is to seek sound investment for the most 

red of trust funds and geographical distribution is an incident, not 

aim. Nevertheless, it is interesting to note that all parts of the 
untry have shared in the benefits flowing from life insurance in- 
tments in agriculture, housing, transportation, and public utility 
velopment. It is interesting also to compare the reserves on in- 
rance outstanding at the end of 1927 in various sections of the 
ountry with the total life investments in those sections. The fifty- 

o legal reserve companies whose figures are available held aggre- 
ite reserves at the end of 1927 of $10,966,000,000. This represented 

increase of $1,045,000,000, or 10.5%, over the total reserves at 

e close of 1926. The ratio of investments to reserves was highest 

the west north central part of the country where, because of the large 
‘olume of farm loans, life imsurance investments represent 228% 

the reserves for that section of the country. The sectional invest- 
ents exceed the sectional reserves everywhere except in the middle 
\tlantic states where they are 80.6%, and New England where they 
e 46.2%. 
Policy loans represent direct assistance from life insurance com- 
nies to their policyholders. Borrowing on policies is not encouraged 
s 
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protection for beneficiaries should be safe- 
guarded to the maximum extent, and therefore it may be assumed 
that policy loans represent indebtedness created only as the result of 


Any marked 


because life insurance 


loans indicates financial 


stringency among policyholders and by the same token any decrease 


necessity. increase in policy 
or lack of change in the percentage of policy loans may be taken as 
evidence of financial well-being among policyholders. Therefore, it 
is comforting to note that during the current year the percentage of 
policy loans to assets is 12.2% as compared with 12.1% at the close 
of 1927, and that both of these percentages represent a material de 
cline from the high mark reached in 1916 when such loans repr: 
sented 14% of assets. 

The assets of life companies authorized to do business in this state 
amount to about 85% of the total assets of life insurance companies 
the New York legis- 
lature, at its 1928 session, of an amendment permitting the investment 
of life insurance funds in 


in this country. Therefore the enactment by 


— 


“the bonds, debentures, notes or other evidences of indebtedness or 
the preferred or guaranteed stocks of any solvent institution incor- 
porated under the laws of the United States or of any state thereof, 
where any such institution, or, in the case of guaranteed stocks, the 
guaranteeing corporation, during each of the five years next preceding 
such investment shall have earned a sum applicable to dividends, equal, 
at least, to four per centum upon the par value (or in the case of 
stock having no par value, then upon the value upon which such stock 
was issued ) of all its capital stock outstanding in each of such five 
years. 


with certain additional restrictions as to the percentage of such in- 


vestments, was an important development in. statutory regulation. 


The amendment assumes additional importance when it is recalled 
that since the enactment of the Armstrong Committee legislation, 2' 
years ago, there has been an almost continuous lack of expansion in 
During the inter- 
e list 


of investments permitted to life imsurance companies, and that was 


the field of permitted life insurance investments. 


vening period there has been only one substantial addition to t 
not added until 1926, when the legislature authorized investments in 
bank or bankers’ acceptances and other bills of exchange of the kind 
and maturities made eligible for purchase in the open market by Fed 
eral Reserve banks. Such obligations had been legal investments for 
savings banks since 1918. 

The continuous consideration and gradual expansion by the legis- 


lature of restrictions on savings bank investments contrasts rather 


strikingly with the static condition of legislation affecting life imsur 


ance investments. This is particularly interesting in view of the 
opinion expressed by the Armstrong Committee as to the relationship 
between statutory restrictions on savings bank investments and _ those 
of life insurance companies. In the course of its report the Com. 


mittee said: 


“It would not be advisable to restrict the investments of life insur- 
ance companies in the same manner as those of savings banks. The 
securities available for investment under such limitations would not 
be large enough in amount to furnish a sufficient field for the profit 
able investment of the large accumulations of life imsurance corpora 
tions. It has been feared that such a restriction would prove to be 
too severe and might operate so far to increase the demand for the 
favored securities as to preclude a satisfactory rate of income.” 

The gradually lengthening list of legal investments for banks brought 
more and more of their capital into fields in which the life companies 
were permitted to invest, and if the 1928 legislature had not expanded 
the investment opportunities of life insurance companies at the same 
time that it authorized the savings banks to invest in equipment trust 
obligations and public utility securities and added to the list of legal 
railroad which the Armstrong Com. 
mittee tried to prevent might have come to pass. 

The development of the legislation relating to savings bank invest. 
ments furnishes us with an example of the wisdom of giving constant 
consideration to new types of investments for our companies, and the 
legislation by which such investments are made available to us. Our 
policyholders will benefit by our efforts in these directions to the ex- 
tent that they result in increased rates of return upon our investments 
and a consequent reduction in the cost of insurance. Those of us who 
administer the policyholders’ funds will also benefit by such activity 
to the extent that carefully drafted legislation enables us to make new 
investments without the worry and apprehension which always ac- 
company any action taken in pursuance of ambiguous statutes. To 
illustrate what I have in mind I wish to consider briefly two provi- 
sions of the 1928 amendment to which reference has been made previ- 
That statute requires that an institution whose preferred 


securities, the very conditions 


ously. 


Concluded on page 510 
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CHART II-RELATIVE GROWTH OF LIFE INSURANCE ASSETS - 1906-1928 
(Of Companies Holding From 91.4% To 98.4% Of The Assets Of All U. S. Legal Reserve Companies. See Table I) 
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CHART III-RATIO OF INVESTMENTS TO RESERVES— DECEMBER 31, 1927 


Of Companies Holding 91.6% Of The Assets Of All U. S. Legal Reser »e Companies. See Table XIX 
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Division 





West North Central 228.0 
West South Central 204.6 
Mountain 183.5 
cast South Central 166.9 
South Atlantic 136.4 
Pacific 128.4 
East North Central 106.3 
Middle Atlantic 80.6 
New England 46.2 
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ECONOMIC PROGRESS—Continued bondholders from hindering reasonable readjustments in the course 


“ent stocks or debentures we buy shall have earned a certain sum appli- | of reorganization, now attempt to forestall such action by the terms 

~ . . . : . . - . . 

0 cable to dividends during each of the five years preceding the invest- of corporate mortgages. Hence we find in current corporate mort- 
me No provision is made for the purchase of securities of a cor- gages, particularly recent public utility mortgages, provisions expressly 
po n resulting from the merger or consolidation within five years authorizing a majority of the bondholders to release certain property 

| prior tO investment of pre-existing corporations having satisfactory from the lien of the mortgage or effect an extra-judicial reorganization 
earl records prior to merger or consolidation. Consequently we which will be binding upon the minority. For example, one recent 

, har wen deprived of the privilege of purchasing several securities public utility mortgage authorizes a majority to exercise, among other, 
whi were more attractive and sounder investments than many the power to 
whi complied with the statutory requirements. Curiously enough 
this -:tuation is specifically provided for in the sta - regulating . ' : ; 

) thi uation is specihe lly pr : ed f I st cute regulating the (1) change the maturity, interest rate, or any other provis.ons oi 
nv of savings banks. Moreove » clause : per- . 
ny rents of avings bank 1 reover, the clause limiting the per outstanding bonds; 
cent of assets which may be invested in stocks is so ambiguous as : ' | 

| ; ; (2) require bonds outstanding thereunder to be converted into 
t ! e it uncertain, first, whether that percentage applies both to nie : 

gn other bonds or shares or other securities, whether of the 
‘ teed and preferred stocks, and, second, whether the limitation . . 
; » ace : , , mortgagor company or of any other corporat:on formed or 
: n the total investments of life companies in such securities or , 

) . - ; tt to be formed; 

only upon the investment in the stocks of any one corporation. The (3 ' bt ) 
is i . ‘ . 5) approve, adopt or make obligatory anv a } l } n- 
meuage of the Banking Law prescribing similar limitations for sav- PI ae anes gatory any plan tor the recon 
; tae! “age! ; struction, readjustment or reorganization of the mortg: 
) nes bank investments is clear and definite. Perhaps it ts unavoid- ’ : J ' S as tee morgage 

ue , company or its aflairs, ane 
at we should progress in such matters by the traditional trial I 7 , 

md error method. ‘The fact remains that within twenty-four hours (4+) prohibit the trustee or any bondholder from beginning or 

) after the governor had signed the 1928 statute the lawyers for the ‘continuing any action, suit or proceeding against the mort 
curity houses realized that the new law needed further clarification. gagor company or the trustee, in connection with the mot 

: ange ; ' oe wesmadia 

t practically certain, therefore, that this amending statute will be gage or the bonds or coupons issued thereunder. 
reconsidered shortly both by the legislature and by those who are re- 
sponsible for the investment of our funds. When the time for this While these experiments may tend to curtail the activities of ob 

) re deration arrives there will be an opportunity to determine structive minority bondholders, they also take from the corporate 
whether the time has come for further liberalization of statutory re- bond that fixed and dependable security which heretofore has been 


tons on life investments. regarded as its virtue and has justified confident investment at min)- 


In considering further expansion of our investment opportunities mum rates of return. As guardians of trust funds the investment 


we cannot overlook two important tendencies of modern corporate officers of life insurance companies have a duty to their policyholders 


fnance. The first is to finance solely through issues of stocks, deb- to see to it that mortgage bonds, offered at yields which presumably 


entures and other securities whose value depends entirely upon cur- reflect the presence of fixed security, obtain the benefit of an unquali- 


rent earnings, rather than upon the security afforded by specific property; | fled conveyance of the borrower’s property. The performance of 


the second, which is found in the field of bond issues secured by cor- this duty also results in the rendering of a service to the general in 








porate mortgages, takes the form of what may be called the decl ne vestment public. The credit of the borrower is, of course, vital to 
and fall of the first mortgage lien. the security of any bond, but not more vital than the legal instrument, 
| There are disadvantages, particularly to the corporate borrower, in usually excessively long and involved, by which the rights of the in 
S vivine to the investor the right to seize mortgaged property upon de- vestor and the duties of the borrower are to be determined. If cor 
fault and have it sold and its proceeds applied in payment of interest porate borrowers continue to offer to investors as security liens which 
\ } or principal. Accordingly the investor who insists upon the security are an unknown quantity they must expect to return to the investors 
. % . . . . . 
\. of a fixed lien accepts a lower rate of return upon his mortgage bonds. the increased yields which the lessened security warrants. 
\ The right of individual bondholders to insist that corporate borrowers — , , , , 
|| nye ght of in lividua +t “ : the I ' This deliberate adulteration of the first mortgage lien and the abil- 
shal f “tly f . ? ( leir agreements ha some- . : . : ‘ 
f ill comply strictly wit J the oa a the aie a ity of many modern industrial corporations to finance on the basis of 
s times res “l m ¢ l : : ‘organization oO ‘orpora- , : , 
bene esulted = = ments ssa ese ee * — current earnings necessitate further consideration of expanded fields 
tions whose financial difficulties include mortgage bonds in default. of investment for cur institutions. With the expansion which has 
or the ose oO ontrolling such minority bondholders and com 
he ¢ purpose of contr = : a 1 decl : recently taken place as well as any further expansion there come on 
elling acce “T atisfactory to the majority and declare : “a . hua 
» : them to accept pry a a 7 , ; , , ; bl the one hand increased opportunities for the exercise of wise financ al 
yy th in c c ie reorganization to be ftair and reasonable, ; 
7 court in control of the se . ial; pi woe judgment, and on the other the obligation to see that such judgment is 
an effort has been made by lawyers who specia ize in conperata reor- better fndecened and more conaciontiousiy excecieed than ever before. 
— — to obtain judicial —_ for a kind of equitable dis- The principle by which we may all well be guided in exercising in- 
> charge in bankruptcy for corporations whose bondholders are bold vestment privileges is that which the Armetreng Committee referred 
enouch to reject a so-called reasonable offer and insist upon compli- ele 
1 to rejects & ny , - G ¢" “ to, twenty years ago, when, in reply to the objection that the limita- 
an W > s ¢ > ‘ontracts. “ome prorkxress has Decn made , ° ‘ ‘ : ; ; 
ith the terms of their co : : Pp >i ; thold tion of life insurance investments would result in a reduction of the 
F in establishing the theory that the rights of minority bondholders in profits made by the companies, it said: 
reorganization may be changed in order to meet what the courts re- 
. . . . na 
gard as the equities of the situation. _ , ; 
' , - 4 re But they were not incorporated to make money by speculation, by 
| power thus to impair the obligation of the contract held by the barter, by purchase for resale or by the development of industry. 
ph mortgage bondholder is so doubtful, however, that the lawyers They were chartered to furnish life msurance, and the true measure 
ie ¢ . a“ ¢ c . » Bes a : a f =~ 
= al lraftsmen of corporate mortgages, in order to prevent munority of their power and their duty in the handling of their funds is to in 
vest them with due conservatism, to the end that they may be able 


to discharge their obligations. If in this manner they should make 
less money they would also be less likely to court disaster.” 





‘ MORE COOPERATION 


; the California Trust Company has recently put out an in- a 
F teresting and well bound little booklet entitled “Why Men 
p Buy Life Insurance,” written by the President, Leo 5. 


Fae | 


Ch udler, which gives a clear analysis ot the money-sided DEATH OF JOHN D. SAGE 
value of present day life insurance. Mr. Chandler concludes: - 
“From » sti f ¢ mOOF «. « « he writer rs . = : 

hte: the standpoint of a trust SS oe . With the death of John D. Sage early in December, 
m look at insurance in only one way—as an investment. aan - rae ; : 
S This is an interesting commentary by one outside of the busi- | life insurance lost one of its most successful com- 
e ne Surely the investment side of life insurance has been ae : es 

. ‘ executives. Mr. Sag d spent practically his 

§ sreatly overlooked, whether or not we include as investment | so executive Ir “ ha pent p act Call 
F such intangible assets as peace of mind. Here again is an | entire life time with the Union Central and it was un- 


intresting example of the growing cooperation between ' . 1: a . ‘ . 
banks ond trust coumnalen, as this booklet is not designed der his leadership that the Compan) _ to be the 
to do more than awaken an interest in insurance. In this | first commanding life insurance institution in the 
ers of new competition, cooperation spells more than com- | West : 
peition, , 
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SERVING THE NATION—Continued 

The large agency not only enables the life insurance company to ob- 
tain exceptional leadership because of the magnitude of the opportunity 
thus afforded, but a leader who is himse'f a star will be able to sur- 
round himself with a better grade of sub-agents than could a medi- 
ocre leader—and the benefits flowing to a life insurance company 
from superior man-power are incalculable. Another important ad- 
vantage of the big agency is that it has the financial resources to pro- 
vide for better training and supervision facilities than the small 
agency. Also, there inheres in a big and successful concern an at- 
mosphere of optimism and progress that inspires agents to great ac- 
complishment. 

The life imsurance institution its earlier stages in this country 
permitted its representatives go without been 
trained for their work. This situation has not entirely been corrected. 
We have no right to foist untrained agents upon the public. If we 
persist in doing so, we cannot expect to win and maintain for life 
insurance that respect which its value to society merits. But, aside 
from the obligation to distribute life insurance through competently 
prepared representatives, training increases the production of the 
agents who receive it, and it thereby becomes a most imovortant fac- 


in 


to abroad having 


tor in promoting distribution. 
were kept, it was found that at the end of the first year, the trained 
men had sold 23% more business per man than the untrained; fur- 
thermore, with increasing experience the volume of business of the 
trained was increasing much than true of the un.- 
trained In another company, the importance of train- 
ing was especially emphasized, surveys made at various times showed 
that the percentage of production of trained men over 
untrained, during their first year, about 35% to 
We can do little more than has already been accomplished to increase 
life insurance sales by actuarial improvements in existing policies, or 
by the invention of new We cannot, like the 
tributors, stimulate sales by bringing out mew models each year; but 


men faster was 


men. where 
superiority 


ranged from 65%. 


forms. automobile dis- 
we can train our men so that they may demonstrate more intelligently 
new uses for life insurance through the application of existing plans 
to ever-expanding life imsurance needs, thus enlarging the volume of 
our business by enlarging the capacity of our agents. 

A training program which does not begin by training the managers 
or general agents for their job, is based upon a mistaken theory. We 
are gradually recognizing the fact that agency organization and man- 
agement is a function separate and apart from that of personal life 
insurance selling; that combining the two in one man, is not the effi- 
cient way to carry out either job. It is far easier to produce an effi- 
agency personnel trained leaders than un- 
trained the fact that a holds a record for 


personal selling does not necessarily mean that he is equipped for the 


cient through through 


leaders, and man high 


work of organizing and managing an agency. 


The solution of the problem of life insurance distribution lies in 
an intelligent selection, training and supervision of man-power, and 
the key to man-power organization lies in proper leadership. Here 


is where we have most signally failed in the past: we have not paid 
enough attention to the type of agency leaders we have chosen, nor 
have we adequately trained our leaders for their important managerial 
functions. 

The life insurance company which stresses man-power, rather than 
volume, which upon trained leadership heading an ade- 


insists a 


quately prepared agency personnel; the company with a definite pro- 
gram for recruiting, instructing and supervising its agency force and 


In one company where careful records+ 
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IS FREE ADVERTISING GOOD FOR 
THE POCKETBOOK? 

The recent attempt of a New York insurance broker 
to make capital of the present advertising war between 
cigarette companies and candy manufacturers is caus- 
ing considerable amusement. A letter was addressed 
by this enterprising firm apparently to all life insur- 
ance companies, requesting the opinion of the medical 
director on the relative merits of smoking and candy 
eating. The replies, however, were so extreme 
guarded that it would tax the ingenuity of an kdison 
to get anything definite from them. 

It appears that this is a private fight and that any 
one can’t get in it. Started by the cigarette manu/ac- 
turers through the now well known motto “Reach for 
a Smoke instead of a Sweet,” the retaliation from the 
candy manufacturers has not yet appeared but is be- 
ing awaited with considerable interest. We should 
think, however, that those who live in glass houses, 
etc. 


OHIO SUPREME COURT 

COMPANIES WIN TAX APPEAL 
The case which we have reported before, Safford 
vs. Metropolitan Life (a test suit brought by the Asso- 
ciation of Life Insurance Presidents) has been decided 
in favor of the Metropolitan. Our subscribers may 
remember that Ohio recently raised its premium tax 
3% and is now enjoying the questionable distinction 
of having one of the highest insurance tax rates of any 
of the states. An attempt was made to collect the 
one-half of 1 per cent increase on the premiums of 
1926. The companies fought this on the ground that 
it was making the law retroactive and won the decision. 





with the ideal of supplanting high pressure by high capacity—t 
is the life insurance company which will best serve America in the 
distribution of life insurance benefits; for this will be the compan) 


which is building its future on the granite foundation of superior 
man-power. 





Charles and Saratoga Streets 


the family. LIFE INSURANCE POLICIES are 
in the Real Estate Market or other Industrial failures. 
ample surplus. 


Remember! your Policies mature at par or better. 


THE BALTIMORE LIFE INSURANCE COMPANY OF BALTIMORE CITY 


HOME OFFICE 


Wittwm O. MacciL., 


To the average man Life Insurance offers the only SAFE 
not affected 
Your 


THe BaALTIMorRE LIFE INSURANCE COMPANY OF BALTIMORE CITY 


INCORPORATED 1882 


No shrinking in your Estate. 










BALTIMORE, MD. 






President 








and SANE way to develop an Estate and protect 
by fluctuations in the Stock Market, depressions 
investment is protected by legal reserves and an 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
Sells Its Stock Received as Stock Dividend 


President Brainard announced that the Aetna Life has sold to 
Putnam & Company and Thompson Fenn & Company the 1,957 
shares of the Aetna Life stock which it received in the beginning 
of the year as a stock dividend from the Aetna Casualty and Surety 
Company. 


ALL STATES LIFE INSURANCE COMPANY, 
MONTGOMERY, ALA. 
Ben W. Lacy Elected President 


Mr. Lacy, formerly Vice President of the Protective Life Insurance 
Company of Birmingham, has been elected to the presidency of this 
Company effective November 27. Mr. Hobdie, formerly President, 
becomes Chairman of the Board. It is expected that the All States 
Life. fully reported upon in former issues of this paper, will com- 
mence business January Ist. Mr. Lacy is well known in Southern 
insurance cireles, 


AMERICAN SECURITY LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


General Information 

This Company’s home office is in Kansas City, Mo., but the execu 
tive offices are maintained at the above address. The Company 
began business as a stipulated premium company under the laws of 
the State of Missouri in January, 1925. The paid-in capital 
amounted to $9,800, the authorized capital being $25,000, par value 
of shares $25 each. The officers are: President, Ben Weidle; Ist 
Vice President, Al Seipman; 2nd Vice President, Elmer Mann; 3rd 
Vice President, M. A. Hahn; Secretary-Treasurer, A. C. Hoffman. 
The directors include the following: Elmer Mann, Ben Weidle, Al 
Seipman, N. H. Merritt, Ambrose Lynn, M. A. Mann and A. C, 
Hoffman. 

As of May 31, 1928 the Company had admitted assets of $6,625 
with liabilities of $7,122. We are informed that the Company 
re-finaneing. The Company has not replied to our numerous requests 
for information and this data was obtained through other sources. 


is 


AMERICAN STANDARD LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 


$10,000,000 of Insurance in Force 
This Company, which was licensed on April 26, 1928, recently an 
nounced that it had insurance in force of over $10,000,000 which is 
a very rapid growth for young a company. Other details 
garding its operations have been reported upon in prior issues of 


SO 
this paper. 


ARIZONA STATE LIFE INSURANCE COMPANY, 
PHOENIX, ARIZ. 


New Company 

This Company was incorporated on December 3, 1928 to operate 
on the legal reserve basis. Proposed officers are: President, R. W. 
Allen, Jefferson Hotel, Phoenix ;: Treasurer, H. S. Hall, 647 No. First 
Ave., Phoenix: Vice President, T. P. Riordan, Security Building; 
J. A. Renal, 200 Luhes Building: Secretary, R. H. Parsons, Security 
Building. In addition to the above, the following are also incor- 
porators : 
Latham. 


—_————__— 


BANKERS LIFE COMPANY, 
DES MOINES, IA. 
November Production Figures 


ankers Life salesmen who, in October, established an all-time 
Company record for that month, have carried the Onward March 


through another month and have just added a November gain of | 


better than three-quarters of a million to their 1928 achievements. 





re- | 


P. A. Drury, Jr., S. A. Jerman, D. E. Wilson and A. 3). | 





a 





The Company’s total of paid-for business for November was $9,609,- 

310, a figure $764,624 greater than the $8,844,686 paid-for total of 

November, 1927. 

CALIFORNIA STATE LIFE INSURANCE COMPANY, 
SACRAMENTO, CALIP. 


Rating Changed to “Excellent” 

This Company issues a line of Select Life policies on preferred 
risks and in view of the low net costs on these contracts our policy- 
holders rating of the Company has been changed from “Very Good” 
to “Excellent.” 


CALUMET NATIONAL LIFE INSURANCE COMPANY, 


CHICAGO, ILL. 
New Company 
This Company was licensed on November 26, 1928 as a legal 
reserve life, health and accident insurance company. The paid-in 
capital is $500,000 and the surplus $1,000,000. The officers are: 
Chairman of the Board, Emil G. Seip; President, E. B. Carson: Ist 
Vice President and Treasurer, Walter E. Schmidt: Vice President 
and General Manager, Robert Hl. Beard; Secretary, Carl K. 


Schmidt; General Counsel, Weymouth Kirkland: Medical Director. 
William 8S. Sadler; Actuary, Donald F. Campbell. In addition to 
the above the following are directors: Frank TI. Bowes and 
G. Chaplin. R. H. Beard, Vice President and General Manager 
this Company is also President of the Beard Insurance 


Jesse 
ol 


Agency of 


Chicago and Vice President and General Manager of the Calumet 
Casualty Company. 
CEDAR RAPIDS LIFE INSURANCE COMPANY, 


CEDAR RAPIDS, IA. 


Increases Dividend Scale for 1929 


Illustrations of this company’s 1929 dividend scale effective Janu 

ary 1, 1929 are shown here. 
Endowment Age 85 

— Age at Issue — 

20 20 30 30 40 45 50 aya) 60) 

Premium 17.96 20.09 22.86 26.46 31.25 37.72 46.62 58.94 76.71 

Year 1 &19 5.43 3.93 4.13 4.65 0.48 6.52 S.15 ODS 

2 3.39 3.65 3.97 441 5.00 5.82 7.02 STS) 11.56 

3 300 3.78 4.12 4.58 5.22 6.08 7.36 9.20 11.59 

4 3.62 3.91 4.27 4.76 5.44 6.36 7.71 9.63 12.45 

5 3.74 4.05 444 4.95 66 6.64 8.05 10.07 12.95 

6 3.86 4.19 4.60 5.14 89 694 S841 10.51 13.48 

7 3.99 3o 4.76 5.3 6.13 7.28 879 10.96 14.02 

Ss 4.12 448 493 5.55 638 7.55 9.16 11.42 14.57 

9 4.25 4.62 5.11 5.75 663 7.85 9.54 11.87 15.12 

10 438 4.78 5.29 5.97 690 S18 9.93 12.383 15.67 

11 452 4938 548 619 TAT 850 10.22 12.66 16.01 

12 4.65 5.09 5.66 641 7.45 SS 10.51 12.98 16.32 

13 4.80 5.26 586 6.65 7.74 918 10.80 13.29) 16.60 

14 4.94 5.43 6.05 6.89 8.038 9.53 11.08 13.58 16.86 

15 5.09 5.60 6.25 7.13 8.32 9.88 11.35 13.86 17.08 

16 5.24 5.78 647 7.39 8.63 10.25 11.63 14.12 17.28 

17 5.41 5.96 6.69 7.65 894 10.61 I11.SS 14.36 17.47 

18 96 615 690 7.93 9.26 10.98 12.13 14.59 17.64 

19 5.73 635 %7.14 820 9.58 11.35 12.36 14.80 17.79 

20 5.90 655 7.38 849 9.91 11.72 12.58 14.97 17.93 

Twenty Payment Life 

— Age at Issue -— 

20 25 30 35 40 45 D0 ») 60 

Premium 26.20 28.58 31.48 35.07 39.57 45.42 53.19 63.84 78.86 

Year 1 3.74 4.01 4.34 4.78 5.37 6.19 741 9.26 12.06 

2 3.92 4.21 4.56 5.03 5.64 651 £7.79 9.73 12.63 

3 4.04 4.34 4.71 5.19 5.83 6.73 8.06 10.01) 12.98 

4 415 447 485 5.36 6.03 696 332 10.30 13.21 

5 4.28 4.61 5.02 5.54 6.23 7.21 858 TOAST 13.47 


Continued on next page 
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CEDAR RAPIDS LIFE INSURANCE CO.—Continued | surance Company of Nashville, $5,000,000 from the Citizens Life 
6 441 4.76 5.18 5.74 645 7.46 885 10.84 13.72 insurance Company of Mountain Grove, Mo. and $10,000,000 | rom Con' 
7 4.55 491 5.36 593 668 7.71 9.12 11.09 13.93 the Physicians Life Insurance Company of Waco, Texas. Acco: ling BH finar 
8 4.70 5.08 5.55 6.14 6.91 7.98 938 11.35 14.13 to our information, the Citizens Life Insurance Company of \ un ere 
9 486 5.26 5.75 6.37 7.16 824 9.65 11.59 14.30 tain Grove is a stipulated premium company and as of December 31. aa 
10 5.02 5.45 5.95 6.61 7.41 851 991 1182 14.44 1927 had assets of only $7,560 and liabilities (including capita!) of | 
11 5.20 5.65 618 68 7.68 S79 10.18 12.08 14.56 | $7,813, which shows an apparent impairment in capital. However 
12 5.39 5.85 641 7.10 7.96 9.07 10.45 12.25 14.66 | Under the stipulated premium laws of Missouri these companii 
13 5.58 6.07 665 7.37 824 9.85 10.70 12.45 14.73 privileged to assess the membership in case of necessity. W, 
14 5.79 6.31 6.91 7.65 853 9.64 1098 12.65 14.81 have not been informed as to how so small a company could hay 
15 6.01 655 7.18 7.94 S84 9.95 11.25 12.86 14.90 $5,000,000 of legitimate Ordinary business. \ 
16 6.25 680 746 825 9.16 10.27 11.55 13.09 15.01 The Physicians Life Insurance Company of Waco, Texas, is no: | 
17 6.55 7.14 7.83 865 9.59 10.73 12.04 13.60 15.54 operating under the supervision of the Insurance Department o/ 
18 13.74 13.89 14.06 14.26 14.54 15.00 15.56 16.17 16.92 that State, nor was it licensed by the Secretary of State. Also, ov 
19 7.20 7.84 8.60 9.49 10.50 11.71 13.08 14.71 16.72 records do not disclose any information regarding it. Perhaps it 
2 7.54 822 9.00 9:.93 10.98 12.23 13.64 15.33 17.41 is operating under an old charter granted by the Secretary of Stay 
under a different name which is now void. The business is, w: 
22 Yerr Bodomment believe, on the assessment basis and in our opinion there is po 
— ——Age at Issue _______~'|:~ foundation for the claim of the Citizens Life that it is Ordinary 
» 3 0 2S 6 6 SO SS @ | Sines. 
Premium 48.46 49.15 530.00 51.20 58.10 56.23 61.17 68.74 80.50 Additional information regarding these companies will lx 
Year 1 573 504 615 643 68 7.52 849 9.84 11.98 | “Uded herein when received. 
2 6.25 644 664 690 7.31 7.99 897 10.36 12.57 oes anita pro 
> 6.55 6.72 6.94 7.19 7.60 8.30 9.28 10.67 12.88 | b "RK \ ip TS i & > { 
t 685 7.04 7.25 T.5t T94A 865 9.70 11.16 13.30 | seeatemeeanes ae” = - . aaa — 3 
5 7.21 740 7.60 7.86 828 S98 10.00 11.39 13.45 | OUISVILLE, KY. ti 
6 7.96 7.74 T94 8&2] 8.61 9.32 10.32 11.70 13.71 | New Premium Rates 
7 7.93 8.10 S3l S56 SOT 9:67 10.65 11.99 13.94 | The Commonwealth has recently announced a reduced schedule 
8 8.31 8.49 8.68 8.94 9.34 10.04 11.00 12.29 14.16 | of rates for its Economic Life and 20 Payment Life non-particij.t ? 
9 8.73 S889 9.10 9.3 9.74 10.41 11.54 12.58 14.35 ing policies. The disability rates for premium waiver only and ) 
10 917 9:32 9.52 &£77 10.16 10.81 11.69 12.85 14.52 premium waiver with disability income have been increased for «|! Ag 
11 9.63 9.79 998 10.22 10.59 11.22 12.05 13.14 14.69 policies. The new regular rates for the above mentioned policies fool 
2 10.11 10.28 10.46 10.69 11.05 11.64 12.48 13.48 14.88 together with the regular rates and increased disability rates for the 2 
13 10.68 10.79 10.97 11.19 11.583 12.10 12.82 13.77 14.97 company’s most popular policies are shown here: 
14 «10.18 11.34 11.50 11.72 12.04 12.57 13.24 14.05 15.13 Economic Life Policy 
15 11.76 11.91 12.08 12.28 12.59 13.08 13.69 14.41 15.51 Age 20 25 30 30 40 45 50 MM 
16 12.37 12.52 12.69 12.88 13.17 13.68 14.19 14.81 15.5S Reg. Pr. $13.20 $14.76 $16.76 $19.37 $22.84 $27.52 $33.97 S424 
17 3.04 13.19 13.36 13.55 13.84 14.30 14.85 15.47 16.22 With P 
18 13.74 13.89 14.06 14.26 14.54 15.00 15.56 16.17 16.72 ws Be 3.32 14.91 16.96 19.65 23.23 28.11 34.88 14.45 
19 14.47 14.62 14.79 14.99 15.28 15.74 16.31 16.93 17.70 M. I. 14.85 16.64 18.90 21.84 25.73 30.94 os8.12 17 
20 15.22 15.38 15.55 15.76 16.05 16.53 17.11 17.77 18.59 D I. 14.45 16.01 18.01 206.62 24.09 28.77 35.22 44.19 Len 
. 20 Payment Life Ins 
Reg. Pr. 22.26 24.22 26.59 29.52 33.17 37.89 44.61 53.44 9 4), 
CENTRAL LIFE ASSURANCE SOCIETY, With al T 
DES MOINES, IA. w. P. 22.39 24.36 26.74 29.75 30.) 38.55 45.70 ae Dei 
— M. I. 24.53 26.68 29.23 32.38 36.29 41.43 48.94 5S.M6 Hn 
Dividend Scale Increased D. TT. 24.06 25.92 2817 30.95 34.42 39.14 45.86 54.50 B ajay, 
Dividend seale effective January 1, 1929, shows the following : | Ordinary Life ' 
Age 2) oe 45 o> | Reg. Pr. 14.338 16.16 18.51 21.55 25.55 30.93 38.83 4895 §& ,, 
Endowment at 85 | With 
Prem. $20.20 $26.86 $38.50 $60.00 | wv. P. 14.47 16.3 18.75 21.89 26.02 81.64 29 92 “0.76 
Year 1 4.06 9.0% o.S1 8.56 | MM. I. 16.00 18.07 20.69 24.08 2852 34.47 43.16 51.50 & 
5 4.55 2.02 6.52 10.04 | Dr. FT. 15.58 17.41 19.76 22.80 26.80 32.18 40.08 5 
10 6.25 (41 ena ape 20 Year Endowment 
— i685 9.20) 12.996 18.33 | Reg. Pr. 39.99 40.35 40.87 41.66 42.95 45.15 48.91 55.35 
q 2” Q 24 10.51 14.17 20.26 | With : | 
Endowment at 65 | W. PP. 40.18 40.53 41.11 42.00 4344 45.98 50.16 S57. § t 
Prem. $23.78 $33.92 $55.12 $115.80 | M. TI. 41.27 41.89 42.76 44.08 16.34 48.98 53.42 60.71 T 
Year 1 4.53 5.22 11 11S D. TT. 41.24 41.60 4212 4291 44.20 4640 50.16 S640 & ley 
5 ».16 5.93 S.48 15.48 pal 
10 7.04 8.44 12.76 22.48 ~-———— : * 
~ oa eo ar CONTINENTAL ASSURANCE COMPANY, ‘ 
20 Payment Life CHICAGO, ILL. 
Prem. $30.02 $36.39 $46.44 $64.21 Declares Quarterly Dividend B th 
Year s — — _— — C. F. Glore Elected Chairman of Board gt 
- oe 4 — pipe At a meeting of the Board of Directors of the Continental As: ir ~ 
10 (92 ere 10.02 14.0 ance Company December 5, 1928 a quarterly dividend of 44° “i> & 
15 10.31 11.56 14.5: 18.53 : me” . ~s . ‘ ~~ 
on 11.97 12.67 16.49 90.49 declared payable January end to stockholders of record Decem ver & 
5th. This constitutes an increase in the annual dividend rate o! §—& 
ne from 16% to 18%. The directors of the Continental Casualty Com & 
CITIZENS LIFE INSURANCE COMPANY, pany declared the usual quarterly dividend of 4%, payable Janu 'y §& 
2nd to stockholders of record on December 15th. ; 
HUNTSVILLE, ALA. The vacancy on the Board of Directors brought about by lie | 
Additional Information death last October of Mr. H. C. B. Alexander, Chairman of ‘lie & 
As mentioned in past issues of this publication, the Citizens Life Roard, was filled by the election of Mr. Charles P. Glore. Mr. Glore —& . ) 
informed us that it had reinsured approximately $25,000,000 of is well known in financial circles in Chicago and New York as & §& = 
Ordinary business, $8,000,000 of which came from the Southern In- member of the firm of Field, Glore & Company, as director of ‘ie F © 
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lhe Detroit Life has announced that it intends to discontinue 

th suance of participating insurance as of December 31, 192s, 
Pp The Company announces, however, that the dividend schedule for 
P1929 has been increased over the 1928S scale. The Company is issuing 
} rate book and an entirely new line of policies which will go 


wt ased and the disability clause has been liberalized and will 
hy fter include the ninety day provision, in addition to which all 
tions have been eliminated from its policy contracts. All ef 

4 the Company’s new policies will be issued upon the Modified Pre 
liminary Term basis, Illinois Standard except the Term and Pre 
fe d Risk policies, the latter being based upon the Select and 
l ate method. 


Oo sve 65 but not exceeding age 70, nearest birthday. 


ary 2, 1929 





Bank as well as many other 
His election is in line with the 


the of a 


nental & Commercial National 
ial and industrial enterprises. 
of the Continental Companies in 
with the financial interests in the middlewest. 


direction closer 


LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Stock Dividend 
the 


ONTINENTAL 


ist directors’ meeting company declared a stock divi 


if 3346. 


COUNTRY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


In Process of Organization 
The Com- 
10 


oO 


192s. 
Association 
intends 


Company's charter was filed November 24, 
is being organized by the Illinois Agricultural 
on its members. The Company 
e on the legal reserve basis with a capital of $100,000 and a 
buted surplus of $25,000. The control will 
bly be vested in the Illinois Agricultural Association members, 
ends to issue in the beginning a single policy on the Ordinary 
only for a limited 


life insurance 


of the Company 


Participating basis which will be issued 
The hi lders of these policies will participate with the stock- 
It has recently been an- 


rs in the earnings of the Company. 
Agent of the 


ed that L. A. Williams, former Chicago General 
tuble Life of Iowa, is managing the organization of this Com 
expected that officers of the Illincis 
Association will Life Company the 
President, EK. C, Vice President, 
Robert JA. 


following 
the 
Smith: 


It is the 


cultural 


neinange in 


capacities : 


barton: Secretary, Cowles. 


ik DD. 


CRESCENT LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 
Purchases Control of the Northern States Life Insurance 
Company, Hammond, Ind. 
of the 


stock 


in 
Life 
requested 
net fur 
Dbertram 


Crescent Life purchased, 
of the Northern 
Ind. Although 
purchased, this 
States are 
Vice 
announced 
the 


control 
of the 
surance Company of Hammond, 
for which the control was 
The new officers of the Northern 
Be. We and C, Kk. Johnson, 


Secretary. It heen 


Interests owning 
cetnber., control States 


We 
Wills 


hed ls, 


Presidents : 
that 
new 


iv. President: Seids 
S. Tressel, has merger 


itl ol 
therefore 


the two companies have been dented by owners, 


understood that there is no immediate possibility 


ese companies merging. 
DETROIT LIFE INSURANCE COMPANY, 
, DETROIT, MICH. 


Discontinues Participating Business 


effect January Ist. The premium rates have been considerably 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK CITY 
Extension of Age Limit 
Copy of Announcement to the Managerial Staff 
ective immediately, representatives of the Society are author- 


Z* to offer insurance on the Ordinary Life Plan for ages in excess 


(without dis- 
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WILMER L. MOORE, President 








THE SOUTHERN STATES LIFE 


INSURANCE COMPANY 
ATLANTA, GEORGIA 








In each of these states excel- 


ALABAMA re 
; lent territories are available. 
FLORIDA We help our General Agents 
GEORGIA in getting salesmen. 


We help our underwriters in 
getting business. 
Non-Miedical Privilege. 


KENTUCKY 
LOUISIANA 


SOUTH CAROLINA Participating and Non-Parti- 
‘TENNESSEE cipating. 
TEXAS Ages 30 days through 65 





years. 


EK. S. ALBRITTON 


Vice-President and Manager of Agencies 




















® annual, semi-annual and quarterly premiums 


ihiiitv) for ages 66, 67, 68, 69 and 70 are shown below: 








66 


Ordinary Life Premium Rates per $1,000 
} OF OS 


Ages Ho 70 


PO eee S1O7.51 $113.56 $120.25 $127.42 $155.11 
Semi-Annual Do.S0) DY.05 G2.53 H6.26 70.26 
Quarterly ..... 2s.44 50.09 SLS7T deeb & 30.50 

The following Limits of Insurance will apply to these specifie 


“ALS > 


(in thousands) at Ages Over 65 


Limits of Insurance 
Sub-Standard 


Standard 


Age !” () It 3. Ek. & U. 
at New Tot. New Tot. New Tot. New Tot. New Tot. 
Issue Ins. Ins. Ins. Ins, Ins. In Ins. Ins. Ins. Ins. 
(it 1) 65 1D "0 10 mW 10 LD D 10 
O7 30 ao) 10 20) 10 1D D 10 D 10 
GS 20 50 10 ID D 1D D 10 D 10 
Go yo” > 1) is » 10 ») 10 ) 10 
70 95 1) 10 1D D 10 D 10 — 10 


New Surrender Values on Convertible Policies 
A more liberal schedule of cash and paid-up surrender values for 
certain durations under this Company's Convertible policy became 
effective as of November 1, 192s. 
The new scale applies to new Convertible policies hereafter issued 


and to old participating Convertible policies issued from 1914 to the 


present time upon which premiums shall have been paid in full 
(exclusive of extensions) up to November 1, 1928 or later and which 
are surrendered on or after that date. 


EFUREKA-MARYLAND ASSURANCE CORPORATION, 
BALTIMORE, MD. 
New Policies 
The Eureka-Maryland has issued two new contracts ; 
fessional business men’s Preferred Risk policy which is issued on 
the Whole Life plan, the minimum amount of which is $5,000. Only 
male lives from ages 20-60 engaged in non-hazardous professions or 
executive supervisory nature are 


one, the pro 


non-manual work ot an or 


other 
The non-forfeiture privileges are the same as are granted 


eligible. 
under the Company’s regular $1,000 Ordinary Life policy and all the 


Continued on next page 
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EUREKA-MARYLAND ASSURANCE —Continued 
other conditions and provisions contained in regular forms have 
been adopted for this contract. In the States of Illinois and Michi- 
gan, due to the discrimination laws, this contract cannot be issued 
concurrently with the Company’s regular Whole Life $1,000 regular 
unit policy. The latter plan is therefore discontinued in those 
States and is replaced by an Endowment at Age 85 contract which 
is the second new policy. This is a regular type and does not 
consist of any special benefits. The rates for both these contracts 
are shown below. 


Professional Men's Preferred Risk Policy—W. L. fe 35: 000 
30 0 


Age 50 

mee EE cscecs sent $75.50 $85.95 $99.55 $117.50 seanas $180.20 
With W. P.. 7.90 wa.i5 86.80 100.75 119.15 146.35 184.00 
Wee Bee Revcece 72.55 8155 92.95 107.85 127.65 156.60 196.60 
DD Z. GRQre .... 6.25 6.25 6.25 6.25 6.25 6.25 7.50 

Endowment at yet 000 

me TR sessee $14.78 $16.55 $18.82 1.71 $25.57 $30.81 $38.51 
With W. P.... 14.89 16.69 19.01 —— 25.93 31.33 39.32 
With M. I..... 15.82 17.77 20.24 23.39 27.63 33.38 41.84 
D. I. extra .... 1.25 1.25 1.25 1.25 1.25 1.25 1.50 


FARMERS NATIONAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Reinsured by the Federal Reserve Life Insurance Company, 


Kansas City, Kansas 
The proposed reinsurance of the Farmers National business has 


been approved by the policyholders of that Company and also by 
the State officials interested and the stockholders of both companies. 
The sale price was $25 per thousand for the insurance. Under the 
contract all the business reserves and policy liabilities of the 
Farmers National will be assumed by the Federal Reserve. A 
combined statement of the Company as of June 30, 1928 shows 
the following: 


BmieeEtteGR Aamete .ncccccccccceses $7,749,121 
ee ee 5.569.032 
Capital and Surplus ............. 440,869 


Insurance in Force 73.000.000 


Disability 


ninety days. 


have three 
Disability 
Disability 





PROGRESS SERIES 


Number Five 


DISABILITY BENEFITS 

in connection with Life Policies have become an extremely important factor. 
Columbian National Agents 

splendid Disability clauses available. 


No. I provides for waiver of premium only. 

No. 2 provides at very low cost for waiver of premiums with monthly 
income in event of total and permanent disability. 

No. 3 provides for waiver of premiums with monthly income upon 
receipt of proofs showing that total disability has existed for 


A Disability clause for every requirement. 


THE COLUMBIAN NATIONAL 
LIFE INSURANCE COMPANY 


Correspondence welcomed by Agency Department 





> 
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GUARANTEE FUND LIFE ASSOCIATION, 
OMAHA, NEB. 
Policies Converted to American 3,% Basis 

The Guarantee Fund announces a plan for a voluntary chance of 
its old policies to the American 344% basis. The new policy is to 
include cash, loan, paid-up and extended insurance values.  [t is 
calculated by the Association that its “old form’’ members cop». 
tributed about $6,300,000 in excess of old form requirements and 
the plan adopted allows each of these old members his share of 
this excess in the form of individual reserves. The exchange js 
purely voluntary and no increase in the rates of the “old form” 
members who do not change is contemplated. The new pulicy 
has reserves based on the American 3%% Experience Table but no 
change has been made in the Association’s basic plan of operation. 
The rates for the new policy have, of course, been increased 19 
meet the requirements for complete non-forfeiture values. The 
exchange is being made by the transfer of a portion of the surplus 
of this group to that of the new policy by back-dating the new con. 
tract which then gives it immediate values, according to the non. 
forfeiture schedule. The policy is non-participating on the Whole 
Life basis with the regular rates and the extra rates for waiver 
of premium disability only, waiver of premium and monthly income 
disability, mentioned below. The double indemnity extra is & 
per thousand at all ages. The Association is to be commended for 
this action and in our opinion the plan for the exchange is entirely 
fair and we recommend conversion. 


Ordinary Life—$1,000 


Age 25 30 35 40 45 50 nD 
Regular Premium $15.48 $17.77 $20.76 $24.73 $30.10 $37.69 $45.19 
With W. P. & M. I. 17.76 20.31 23.65 28.10 34.13 42.68 54.75 
With W. P. only 15.87 18.23 21.34 25.49 31.14 39.19 50.58 


Old Form Business Issued Prior to October 1, 1917 
(Policies Numbered Under 75,000) 
Transfer to Ordinary Life Plan 


Attained Years Dated Age at which Policy 
Age Back to be Rewritten Cash Credit 
32 6 26 &9 





BOSTON, MASSACHUSETTS 
ARTHUR E. CHILDS, President 
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HOME LIFE INSURANCE COMPANY, 
NEW YORK CITY 
1929 Dividends 
The Home Life has continued its 1928 dividend scale for distri- 
bution during 1929 including, however, the extra dividend formerly 


payuble on the regular policies. However, it has increased its 
scale for the Preferred Risk Whole Life policy. Illustrative divi- 
dends are shown here: 
Preferred Whole Life—$10,000 
Dividends Payable in 1929 

Age a Annual First Second Age at Annual First Second 
Issiit Premium Div. Div. Issue Premium Div. Div. 

20) $156.70 $36.00 $36.40 38 $251.80 $36.60 $37.60 
21 159.90 36.00 36.50 39 260.40 36.60 37.70 
Ze 163.40 36.00 36.50 40 269.40 36.70 37.80 
23 167.10 36.10 36.60 41 279.10 36.80 37.90 
24 170.90 36.10 36.60 42 259.20 36.50 338.00 
-) 174.90 36.10 36.60 43 300.10 36.90 53.10 
2h) 179.20 36.10 36.70 44 311.70 37.00 38.20 
Zi 183.70 36.20 36.80 45 323.90 37.10 38.40 
os 188.3 36.20 36.50 46 337.00 37.10 35.50 
aw 193.20 36.20 36.90 47 350.90 37.20 38.70 
oy 198.40 36.30 36.90 48 565.50 37.50 dS.S0 
3] 203.90 36.30 37.00 49 381.70 3¢.40 39.00 
oe 209.60 36.30 31.10 50 398.60 37.50 39.20 
o> 215.70 36.40 37.20 51 416.60 37.60 39.40 
ot 222.10 36.40 37.20 a2 435.80 37.80 359.60 
35 229.00 36.40 37.30 53 456.20 37.90 39.70 
3h 236.20 36.50 37.40 D4 475.20 38.10 40.00 
OF 243.70 36.50: 37.50 DO D010 38.20 40.20 

INCOME LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 
Being Organized 
A. L. Noe of Louisville, and a number of associates have filed 


articles of incorporation for this Company. Other corporators are: 


N. G. Rochester, F. W. Hardwick, Dr. L. Atherton, H. J. Tilford, 
E. tb. Axton, S. T. Bailey, J. H. Barr, FE. E. Beck, C. E. Cannell, 
A. A. Fisher, L. F. Carson and P. R. Beard. No further informa- 


tion is available at this time. 
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INSURANCE SECURITIES CORPORATION, 
HOLLYWOOD, CALIP. 


Purchase Rumor False 


I. W. Beek, Seeretary-Treasurer of this Corporation has advised 
us that there is absolutely no foundation for the rumor tht 
Messrs. Moore and Doerfler purchased the Insurance Securities 
Corporation and he requested us to give this fact publicity. Mr. 


eck’s letter, in part, is as follows: 

“! might say in continuation that Messrs. Moore and Doerfler 
are stock salesmen, and were simply employed by us to sell some 
of our securities. The article to which you refer, is doubtless the 
one appearing in the National Underwriter’s issue of November 
30th, and we fail to understand how they obtained such information 
Which is absolutely without foundation.” 

JEFFERSON STANDARD LIFE INC ORANCE 
COMPANY, 
GREENSBORO, N. C. 
November Production Breaks Records 

The Jefferson Standard Life Insurance Company, of Greensboro, 

N. ©.. has just finished a remarkably successful campaign during 


the month of November, honoring its president, Julian Price. 
the birth month Mr. Price, and the Jefferson 
acents pledged themselves write a volume 
during the month in honor of his birthday. 

During the month, 2,950 applications which totalled $10,204,790 
received at the Home Office and in addition applications 
totalling $208,900 were mailed during November from Branch Offices 


November is of 


to record of business 


wera 





i 


in distant States but did not reach the Home Office during 
November. This makes a grand total of $10,413,600 new business 
actually written during the month. 

November was also a record month in the matter of reinstate- 
ments, the Company securing the largest voluine of reinstate- 


ments in any one month in its history. The renewal record for the 
year to date also betters that of any previous year. 

The Jefferson Standard looks forward with confidence to having 
a total of $350,000,000 business in force by the end of 1928, and the 
splendid work of its during November will grent 
assistance in bringing this expectation to fulfillment. 

The Charlotte Branch Office led the 45 Branch the 
Company in production for the month with a total of 303 applica- 
tions for a total $1,591,000. This new for 
production for any Branch Office of the Company for a single moath 
during 192s. 

The Home State of North Carolina contributed 1,096 applications 
for a total of $4,053,700 to the month’s total of than ten 
million, and the State Texas was second with 379 applications 
for a total of $1,175,900. 


agents be ol 


Offices in 


of is also a record 


more 


of 


LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VA. 
Splits Shares 


The stockholders of this Company on December 3 approved the 
recommendation of the directors to split the stock by the issuance 
of five new shares, par value of $20, for every share of its out 
standing stock, which had a par value of 3100. 

LINCOLN NATIONAL LIFE INSURANCE COMPANY, 
FORT WAYNE, IND. 
Insurance in Force 
On December 1, 1928, The Lincoln National Life Insurance Com 


pany of Fort Wayne, Indiana, reported $571,541,655.00 of insurance 
in This amount not include the in 
of The Merchants Life of Des Moines, the Company recently taken 


The National. 


foree. does insurance force 


over by Lincoln 
LUTHERAN MUTUAL AID SOCIETY, 
WAVERLY, IOWA 
Report of Examination 

This Society was examined by the Insurance Department of Iowa 
as of December 30, 1928. The Society commenced business in 1879 
and has in force certificates amounting to $17,426,283, issued on the 
National Fraternal Congress Table and American Experience Table 
at 4° interest. 
Industrial Table with 4°. 
The American Experience policies are issued 

20 Payment Life, 20 Payment Refund Life, 20 
and Term to Age 60 plans. All certificates. 
Term, provide for loan, extended 

values after three vears. The assets of the Society consist 
of mortgage loans and this The 
ance in foree is now on an adequate rate basis and according to its 
method of valuation the statement the Society indicates a 
plus of over 8170,000. The mortality experience of 
very satisfactory and 
half of the insurance in force is at 
of the examiners’ report indicates that this Society 


It also issues juvenile certificates on the Standard 
No new N. F. C. policies are now issued. 
on the Whole Life, 
Year Accumulative 
the Convertible 
paid-up 
mainiv 
insur- 


except 


eash, insurance and 


is in good shape. 


account 
of Si}r- 
this Society is 
that mage than 
The eonclusion 


is probably due to the fact 
Age 535 or below. 
shows a steady 


growth, both in assets and insurance in force and that the affairs 
of the Society in general appear to be in excellent condition. Fx- 
tracts from the financial statement of the above date show the 


following: 


a a a sl a ae i ea Be meee S51S8.710 
ES, oe ee ea b bale dad aee aeeeae 220, OST 
Docs aie eee hae se baa aad heehee ae te eet eel 1.529.028 
a a a a ae ed 1.353.065 
le ee kad ou we wees wea eee ee 17,426,283 


MANHATTAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Writes Salary Savines Insurance 
The Manhattan recently announced that it in 
the Salary Savings field, writing amounts from $1,000 to $5,000 with 
This type of insurance will 


is now engaged 
a short form of medieal examination. 
be written on all of its regular forms of policies except the Modified 
Life and Term. The maximum amount that will written 
this form on the non-medical basis is $3,000 for men and $2,000 for 


women. 


be on 
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It Takes 





A Real Salesman 
To Sell Them--- 


VERY real, red-blooded man is interested in the future welfare 
and protection of his family. He wants them to have all of the 
comforts of life with which he can surround them. He would like 
to feel assured that whatever happens to him they will be taken 


care of. 


Most men know that Life Insurance 
offers the one best and surest solu- 
tion of their problem—but they do 
not “buy’—they have to be “sold.” 
And it takes a real salesman to sell 
them. 


Selling life insurance is not merely 
laying a policy before a man and 
asking for his signature on the dotted 
line. Life Insurance Selling 1s a 
profession. It requires careful prep- 


Operating in JO States - 


aration, a thorough knowledge of 
the business, a keen understanding of 
human nature and an ability to 
quickly analyze human needs. 


This Company is greatly interested 
in this type of salesmanship. We 
credit a large part of our splendid 
success and rapid growth to the 
constantly increasing number of real 
salesmen in our field organization. 
We have need for more such men. 


Branch Offices and General Agencies 


in practically all important centers 


MISSOURI STATE LIFE 
INSURANCE COMPANY 


Hillsman Taylor, President 


LIFE - - ACCIDENT =- 


Home Office, St. Louis 
HEALTH . - GROUP 
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MANUFACTURERS LIFE INSURANCE COMPANY, 
TORONTO, ONTARIO, CANADA 


Illustrations of 1929 Increased Dividend Scale 
Ordinary Life 


20 oo 45 DD 

trem, $21.30 $27.95 $38.85 $58.10 
l 3.01 too OG 7.71 

y 4 3.93 LSI O.5S S.15 

3 $.12 3.08 6.74 S.61 

i £20 D378 7.06 9.05 

D £45 5.04 7.41 9.49 

10 5.40 7.06 9.03 i.a8 

2 5.98 T.de 9.75 11.45 

13 6.24 S.07 10.09 11.91 

20 Payment Life 

rem $30.00 S356.905 $16.95 $63.65 
) l £21 £9 G45 8.02 
y bod 44 6.00 S02 

3 LNG OSE 7.30 9.04 

j D1 6.24 71 9.52 

> D.4S 6.04 RO 10.6S 

LO 7.33 SS] 10.55 12.41 

iz S.14 SO 11.40 13.15 

1S S.57 10.209 12.06 15.44 

20 Year Endowment 

rem. $48.50 $50.55 $55.05 $66.40 
ir. 1 0.09 05 O.70 S.iS 
y 4 oe O.25 +41 Sia l 

4 6§.25 6.83 7.95 9.30 

t 6.75 7.41 S51 G4 

5 7.33 S_O0 QOD 10.41 

10 LOD 11.13 11.92 13.00 

12 11.98 12.56 13.21 3.935 

13 12.74 13.26 13.87 14.44 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 

Largest Industrial Dividend Declared 

Industrial busi 

Life 


recently announced. 


dividend ever declared on its 
Metropolitan 


bv far the largest 
Tie ~ 


will be distributed to policyholders of the 
in 1929, Ilaley Fiske, president of 


the company, 
fhe amount declared, subject 
endent of insurance is 
eclnration of &$383.400.000 for 1928. All holders of 


to the approval of the state superin 


about $37,000,000 which compares with a 


Industrial policies 
ued prior to 1925 will share in the apportionment. 


\t the same time, Mr. Fiske announced that a double indemnity 


ith benefit beginning as of December Ist, 1928S would be extended 
thout extra premium to Industrial policyholders in good stand 
a concession which, it is estimated, will cost the company 


“4.000.000 annually in increased death benetits. 


While policvholders will receive the bulk of the dividend declara 


premium credits--ranging trom seven 


feature of the 


nm in the torm of up 


wenty-six weeks —a eurrent schedule is the con 


Which 
these 
Industrial policies are 


maturity dividends 


equalization mortuary and 
first 
the present-day benefits ot 
include similar 
that 
mature as 


hinvhance o 


re declared for the time a vear ago. Ey means oft 


pecial dividends, 
class but ixsued 


retroactive to policies of 


tables 


ade 
which become 
1929, In certain in 
equalization dividends, 


nder earler provided lesser benetits, 


eath claims or endowments § in 
long duration, there 
together with the premium credits and regular mortuary dividends 
nder the present declaration, will afford approximately twice the 
riginal benefit for one-half the original premium. About $°,000,000 
increase the benefits 


anees of policies of 


the declaration was applied to permanently 
tables, this being a 
the company’s tables, 


nder certain of the older step toward a 


eneral permanent equalization of 
The double indemnity death benefit, which in the case of Ordi 
premium, that 
between 


issued only for an extra provides 
accidental death of Industrial 
he ages of 15 and 70 vears, a death benefit of 
illed for in the policy, except certain occupational fatalities, when 
he added benefit is bui one-half the face of the policy. 

Ineluding the 1929 dividend declaration, the Metropolitan will 
have paid or credited to Industrial policyholders more than $230.- 
00.000 in dividends and bonuses in thirty-three years. 

Increased Limits for Whole Life Special 

The Metropolitan has announced that the limits on its 

Whole Life $5,000 policy have been increased as follows: 


iry policies is 


n ease of polievholders 


twice the amount 


Smecial 
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Age Limit 
20-24 S50.000 
23-34 75.000 


30-60 100.000 


1 S000) 
2 TO.000 
62 yy OOO) 
4 40,000 
OD 85 O00 


INSURANCE COMPANY, 
MO. 


MIDLAND LIFE 
KANSAS CITY, 
New Rates 


The Midland has recently increased its disability rates for the 
month income benefit which are shown here with the regular rates 
which remain unchanged. 

20 Pay G. tl. B. 
Age yey 33) LD yo 
Regular Premium SOO I 834.36 S465.70 S57T.00 
With M. I. 2 66 2.78 3.AT $29 
2 Payment Life 
Regular Premium 24.02 20 00 38.76 45.38 
With M. I. 2 Ov ? 70 3.40 1? 1 
Endowment at 65 
Regular Premium 10.64 28.39 1.2) 
With M. I. ° 35 3.02 3.53 


MISSOURT STATE LI-GE INSURANCE 
ST. LOUIS, MO. 
Increases Capita! 
Stockholders of the 
ith at the 
Directors to 


Missouri State at a meeting held Deceniber 


Hlome Office im St. Louis. authorized the Lroard of 


Increase the capital stock of the Companv =§ from 


$3,000,000 to $4,000,000. This action, according to Hillsman Tavlor. 


president, was authorized by the stockholders in order to bring 

the capital stock and surplus of the company toa figure proportion 
. i 

ate to the amount of business in foree as ai recult « thie eCer 


re-insurance of the International Life which inerensed Missour 


State Life outstanding insurance in force to more than $1.140.000.009 
Under this authorization, subiect to the formal approval of the 
Insurance Commissioner and the Secretary of the State of Missouri 


the Capital will be 
the par value of S10 each, 


increased by issuing 100,000 ndditionnl shares of 


and the right to purchase such additional 


shares at S20 per share will accrue to stockholders of reeord en 
the Company's books at the close of business on December 12. 1628 
at the ratio of one share of new stock for each three sh ‘ ‘ 
the old stock owned. Although not listed on anv exchanve. Missoui 
State shares have been selling at 117. 

Half of the S2.000,000 to be received from the new stock inereose 
will be used to increase the capitalization and the other half will 
be placed in the surplus account. 

During November. 1028S. Missouri State Life representatives turned 
in a total of S30.157,600 paid-for business, according to a report 


made by Tlillsman Tavlor, president of the compan 


is over two times the amount of 


This amount 


/ 


paid fgr busi 


; 


turned in during November 1827. and represents both ordinary and 


croup Insurance. 

MOUNTAIN STATES LIFE INSURANCE 

HOLLYWOOD, CALIP. 
Executive Changes 

Vernon, 

Vice 

take effect at 


COMPANY, 


Mr. William LL. 
Mr. W. C. 
Company, t 


the ele 
President and Director of the 
once, Mr R. N. Vice Presi- 
dent, will hereafter give his attention to the investments and other 
executive duties. Mr. Elliston had 
building over a large 


President. announces 


AS eric s 


Stevenson. 


Klliston as 


SWccesstil 


has many yvears 


experience in Agency area of States. 


the past three Vears he has been in charge of AaAgvenece\ activities 
and development for the International Life in the Pacific Coast 
Division, comprising California, Oregon, Washington and Idaho. 


Mr. J. M. Mill@r will 
of the Agency 
With the 


eontinue as heretofore to handle the details 


position as Agency 


intention of the 


Department in his Secretary. 


coming year it is the Company to 


extend its activities into several other States. The eight story 
Ilome Offiee building in course of construction at Yueea and Vine 


Streets is progressing and should be ready for occupancy by the 
Company early the coming year. 
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THE HOME LIFE INSURANCE 1851 1928 
COMPANY OF AMERICA Berkshire 


Incorporated 1899 


Life Insurance Company 
PROTECTS THE ENTIRE FAMILY 


cnninet s+ FSF 
POLICIES ARE ISSUED FROM BIRTH TO In establishing connections with a life 
Srxty-Fiv—E YEARS Next BIRTHDAY insurance company, the personal equation 
of its official family is of paramount impor- 
The Four Fundamental Purposes of Life In- tance to the prospective agent. The Berk- 
surance are: shire Life Insurance Company of Pittsfield, 
(a) The payment of all debts that mature at Massachusetts, has a well-earned reputa- 
death. tion for a co-operative spirit between the 


Home Office and the Field Force that is 
of inestimable value to the success and 
happiness of its representatives. 


(b) ‘The unencumbered ownership of a home for 
the family, or its cash equivalent. 


(c) The assurance to the family of some of the 
comforts which the husband was pleased to 


give. “Ask any Berkshire Agent 


(d) An old age fund for the insured. 


. BERKSHIRE LIFE INSURANCE 
Basil S. Walsh, President COMPANY, 


Joseph L. Durkin, Secretary 
Dr. E. Bryan Kyle, Medical Director 
— ,. Ur. &. bry yle, 4 ncorporated 1851 
P. J. Cunningham, ltce-President Inc p 
John J. Gallagher, Treasurer 


George A. Huggins, Actuary PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 


Independence Square PHILADELPHIA, PA. 





























REPUTATION 100% in 6 Years 
An Asset valued highly by the Amicable 


! For the sixth consecutive year, The 
—the reputation of conservative progress 


aa Guardian has just closed another “biggest 
and invariable fair dealing with agents, 


: ,” 
policyholders, and the public. year in the history of the Company. 


The close of 1928 saw our total new 


paid-for-business, and total business in 


| ITS VALUE 


force, at more than double the corres- 
A good reputation behind our Agents 


ponding figures for 1922. : 













makes it easier for them to see prospec- 









tive applicants and secure their applica- — 
. " ay" PE 100% growth in six years—such progress 
tions. Part of the selling is already done. ear 
possesses real significance for the observ- 








ant underwriter. 





Operating in the States of Texas 
and Louisiana. Agency opportunities 
offered energetic men who can qualify. 
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THE GUARDIAN LIFE INSURANCE COMPANY 











AMICABLE LIFE INSURANCE COMPANY 
A. R. Witson, President 
WACO, TEXAS 


of AMERICA 





“The Company that Guards and Serves” | 
50 UNION SQUARE NEW YORK CITY 
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NATIONAL FIDELITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 


New Policies and Rates 
This company has just announced new policies as shown herewith 
together with rates for same. 


Whole Life (G. 1. A.) Incr. Benefits 
25 30 45 


Age 5D 

keg. Prem, $20.78 $27.15 $39.10 $60. 2: 
With W. P. 21.22 27.71 39.95 62.01 
With M. I. 22.94 29.81 42.69 66.00 
With D. I. 22.78 29.15 41.10 62.34 

20 Payment Life (G. I. A.) Incr. Benefits 
Reg. Prem. 41.99 51.38 64.65 84.58 
With W. P. 42.39 51.87 65.49 86.31 
With M. I. 44.50 54.17 68.23 90.30 
With D. I. 43.99 53.38 66.65 86.58 
5 Year Term—Conv. and Renewable 
Reg. Prem. 8.28 9.33 12.43 24.10 


NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VT. 


An Extra Dividend for 1929 
The Directors of this company have voted to continue the pres- 
ent dividend scale adopted in 1925 and to declare and apportion 
an extra dividend for 1929 amounting to 20% of the regular divi- 


dend. The regular dividend will probably amount to over $4,250,- 
000, se that this extra dividend will require an additional distri- 


bution of approximately $850,000. 

The year has been a suecessful one for the National in the 
business generally, and also during the year a substantial refund 
of taxes was received from the Government as the result of the 
(Company's successful suit for the return of income taxes which it 
claimed had been illegally applied to the income from government 
and municipal bonds supposed to be tax-exempt securities. As the 
National is a mutual company owned by its policyholders, the 
management desired to these savings directly to the policy- 
holders and declared an extra dividend for 1929. 

This is not an increase in the dividend scale but a 
extra dividend payable in addition to the regular annual dividend 
for the year 1929 only. This extra dividend applies to premium 
paying and paid-up participating insurance. It apply to 
funds left on deposit, annuities, nor to any funds in whieh there 
is no insurance element. On 1928S issues reaching their first anniver 


pass 


special or 


does not 


sary in 1929 the regular dividend is contingent upon renewal of 
the insurance. The extra dividend is also so conditioned. This 


is the third extra dividend declared for payment by the National 


in the last five years. In 1925 the extra dividend was 2007 and 
amounted to $638,629.79. The 1926 extra was 20°67 and amounted 


to $685,942.39. 


NATIONAL SAVINGS LIFE INSURANCE COMPANY, 
WICHITA, KANSAS 


Report of Examination 

This Company was examined as of October 31, 1928S by the Kansas 
and Texas Insurance Departments, the report being dated November 
28, 1928. A separation of the inter-locking officers and directors of 
the Life Insurance Company and the Underwriters’ Company, which 
was the general agent, has been effected and the affairs of the 
Life Company are now under the supervision of W. C. Coleman, its 
president. In the extracts of the examiners’ comments, quoted 
hereafter, will be noted the commissions paid to the general agency 
company. In our opinion these commissions are high. It is the 
intention of the president of the Company to formulate some plan 
whereby this general agency contract may be retired. At the end 
of 1927 the Company had a small surplus and the examiners indi- 
cated that this was effected somewhat by an error in the reserve 
aluations which was caused by the incorrect punching of certain 
llollerith ecards which added a sum in excess of $11,000 to the 
reserves, 

A review of the mortgage loan account of the Company, which 
represents approximately one-half of its assets, indicates a very 
small portion of past due interest and the Company is to be com- 
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mended for this. The policy claim register shows that the Com- 
pany pays all just claims immediately upon receipt of due proof. 


Extracts from the financial statement as of the above date show 
the following: 

RO EE PCr FE re ee $34,717 
ns v2 on cee eee eneReReeheeneneeee ne 274,545 
i ee ee ein eee eeadiedcenddbbed ees 27,931 
rr ns a. 6 nes caewedeeeseweeeedeweuctede 80,446 
i hi a a ia dikes de eae wad aoe ames 422,513 
eS oo ne eee eee eeestesnawees 32,892 
EE ET SE EE ee 97,293 
Branch office and other agency expenses ............. 40,583 
i i ioe Cet eee ep eeedenteeeeneeed 20,774 
ee on nine en eet hebeeenwedeeees 260,065 
en 666 ni ae case eeendeeeeseanedeeqenneeeen 871,008 
ee en Feet bene a deeesesaeeekeeseneereeee 088,545 
ttc ethane ec eeebectnncdaanebeesenna} és 200.000 
rs 6 Dee ee eee elcnwedeeseewesune een ee 4,823 


The item of contributed surplus, ($80,446), shown above, consists 
of a portion of the premium at which the new stock was sold with 
the exception of an amount of $20,000 which was contributed to 
the surplus account by the National Savings Underwriters’, Ince. 
The examiners state that in their opinion the Company is now 
being administered in a more able manner, which is evident from 
the improved financial condition of the Company as of the date 
of the report. 

It is reported that plans are under way for the organization of 
a new company in Missouri to take over the business of the Na- 
tional Savings Life by an exchange of stock in the Missouri 


company for that of the Kansas company. This has not as yet 
been verified by the company but details will be reported upon 
later. 


Officers and Directors 
“The present officers and directors as shown by the minutes are: 
Directors 
W. C. Coleman, C. M. Jackman, Robert C. 
soli, E. S. Edgerton, R. E. Booth, L. FE. 
*W. M. G. Howse, all of Wichita, Kansas: 


Foulston, L. Gwinner 
Roush, *L. W. Clapp and 
P. M. Hoisington, Newton, 


Kansas: J. E. Berry, Smackover, Ark.: Geo. W. Donaghey, Little 
Rock. Ark.: J. M. Sadler. Little Rock, Ark.: W. M. Glass, Little 
Rock, Ark.;: J. M. Wagley, Harrison, Ark. 
Officers 
President and general manager, W. C. Coleman: Vice-President, 


C. M. Jackman: Vice-President, Geo. W. Donaghey: Vice-President, 
W. M. G. Howse: Secretary, L. Gwinner Boli, $450.00 a month, 
$10,000 bond: Treasurer, *L. W. Clapp: Assistant-Treasurer, L. F. 
Roush, $125.00 a month: Assistant-Treasurer, J. M. Sadler, $75.00 a 
month: Comptroller, FE. B. Russom, $300.00 a month, 
Assistant Comptroller and Manager Monthly Premium Department, 
A. L. Hadley, $200.00 a month: Cashier, G. HL. Fauley, $75.00 a 
month, $5,000 bond: Investments, A. HI. Suter, $250.00 a month; 
General Counsel, Robt. C. Foulston, $50.00 fees; Assistant General 
Bullion & Harrison, $25.00 Medical Directors, Dr. 


$5.000 bond: 


Attorneys fees ; 


Kk. S. Edgerton, fees: Actuary, Frank J. Haight, $50.00 fees. 
Executive Committee 
C. M. Jackman. L. Gwinner Boli, L. FE. Roush, *L. aV. Clapp. 
*\.sME. G. Howse. W. C. Coleman, Ex Officio. 
Finance Committee 
L. W. Clapp, W. C. Coleman, C. Jackman, L. FE. Roush, L. 


Gwinner Boli. 

“At a meeting of the Executive Committee, June 30, 
ration of the interlocking officers and directors of the Life Company 
and Underwriters. Ine.. was effected. L. A. Boli, Jr., tendered his 
resignation as Vice-President, General Manager and Director of the 
Life Company, which was accepted by the Board, Mr. Boli retain 
ine the Presidenevy and General Managership of the Underwriters, 


192s, a sepa 


Ine. 

“Mr. W. 
Underwriters, 
of the Life Insurance Company. 

“Other of the life 


C. Coleman resigned as an officer and director of the 
Ine.. and assumed the active General Managership 


officers Insurance Company resigning 2s 


officers or directors of the Underwriters. Inc... were: C. M. Jack- 
man. W. M. Glass. I. R. Roush, L. Gwinner Boli, L. W. Clapp. 
W. M. G. Howse, Geo. W. Donachey. 

* “All of the officers and directors are stockholders in the Life 


Company as shown by the stock records, with the exception of 
W. M. G. Howse and L. W. Clapp who transferred their share in- 


Continued on next page 
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NATIONAL SAVINGS LIFE INSURANCE CO.—Continued 
terests to the National Finance and Investment Company in July, 
their resignations as officers and directors do not appear of record 
in the minutes. 
Salaries 
“The October pay roll shows: 
Executive department and junior officers, At- 


eS ik ccéus ctesseetbesossswes 10 $1,600.00 
Home office clerks and stenographers ....... 13 790.00 
DY vecivonddintwacwennekésdseneeneseners D 741.70 
DE. 6skbdebédeeksdsicevetGcdeesnseeebanee 28 $3,096.70 
per month 

“We find the total compensation received by the individual em- 


ployees in pro rated among the other companies. In addition to 
the above, eleven employees are paid $477.50 by the Underwriters, 
Inc., and four receive $100.00 per month from the Finance Company. 
“Comparing the October pay roll with the March pay roll, we 
find a reduction of seventeen employees, and a corresponding ,e- 
duction of approximately $1,500.00 per month. 
General Agency Agreement 


“This company was originally organized on the “Stock with 
policy” basis. On March 1, 1922 the National Savings Life Insur- 


ance Company entered into a general agency contract with L. A. 
Boli, Jr., as General Agenct, whereby said L. A. Boli, Jr., was to 
devote his entire time and energy toward promoting the interest 
of the Life Insurance Company for a period of five years, with the 
privilege of renewing same for another five years. (This extension 
being effected in 1927.) 

“March 1, 1922 an assignment of 
made by L. A. Boli, Jr., to 
(National Savings Underwriters, 
Underwriters, Ine., having 
Delaware, September 20, 1921, 
stock of par value. This 
of Directors is in the 


1922. 


this General Agency Agreement 
The Wichita Underwriters, Ine. 
Ine. ), Wichita, Kansas. Said 
incorporated under the laws 
capital of 10,000 shares 
approved by the Board 
under date of October 7, 


was 
of 
been of 
with a 
assignment 
minutes 


oft 


ho 
recorded 


Compensation to be paid General Agent under original agreement 
ealled for a commission on-—First year business of 85% to 50% 
graded: Renewal second year, 15°07: Renewal 10 succeeding years, 


10¢] per annum. 
March 31, 1927—-Renewal added, 5° continuous and non-forfeit 
able commencing at thirteenth policy year on all policies written 


since organization of Company. 

March 31, 1927—First Year Monthly Payment. Business, 90°7 first 
twelve monthly payments; 20°) continuous . non-forfeit- 
able on all monthly premium renewal premiums collected. 

Trust Fund 
March 1, 1922, The First Trust Company, Wichita, Kansas, 
as Trustee, entered into a Trust Agreement with The Wichita 
Underwriters, Ine., concerning the holding in trust and disposition 


Renewals, 


Account 
“On 


of 10,000 shares of Capital Stock in The National Savings Life 
Insurance Company in which there are four parties to the con 
tract, viz., 

1. The Wichita Underwriters. Ine. 
e 2. The First Trust Company, Trustee, Wichita, Kansas. 

3. The subscribers to stock with policy contracts. 


ft. The National Savings Life Insurance Company. 

“The this Trusteeship in brief, was the safeguarding 
of the in the 
the 10,000 Life Company Capital 
Stock and a proper accounting of the dividend assignments, and the 
payment of interest coupons and principal to the Gold Note holders ; 


purpose of 
individual interests of the parties above mentioned 
shares of Insurance 


resale of 


fully covered in previous reports, 


Capital Stock 


“The Capital Stock Account was reconciled in the usual manner 


from the stock book stubs, showing outstanding 20,000 shares, 
having a par value of $10.00 each—$200,000.00, represented by 982 


among 776 shareholders as follows: 
Shareholders Shares 


certificates distributed 


Arkansas—WLess directors .............. 117 S81 
DEE. £6bbnidewedeeddssenvesseisdeaweess 5 41 
Kansas—Less directors ................ 565 6.318% 
DE ciidekasededeswedsustbhendeadude 44 405 
PE “cn icutekeede Cab eee ens cb eaeiene 9 34 
Dt thchivekelaGikaerseedahhoneséuaaukeee 10 149 
EE ices Ucntekecushkabuw owas 11 53 
ee ee 761 7.881% 7.881% 








i 





Aggressiveness 
Dominating Factor In 
Central Life 


Aggressiveness has made the Central Life Assur- 








ance Society a power in the insuraiice 
field in the Midwest today. 
es 
es 
It is Old enough to be thoroughly established 
BUT Young enough to offer Excep- 
tional Opportunities. 
ae 
er 
The Central Life Assurance Society is the largest 
Life Insurance Company of its age, save one, today 
in the United States built other than by consolidation 
or merger with other companies. 


An aggressive HOME OFFICE—Aggressive 
Supervision—United Progressive Aggression 
Bring Success to Central Life Men. 


Central Life Assurance Society 
(Mutual) 
T. C. Denny, President 


Home Office 


Des Moines, lowa 














EE S 2,079 
Direct@rs—APrKkANBAB ...ccccccccccccccecs D 345 

774 2.424 
I SEED cn ccc betcncdbewaeedeess | 4.303% 
PO WE, in 06:6 6065s 6b0 50450088 | 9,091 9, 69414 


Totals—Stockholders 776 Shares 20,000 


“ee eevee eeneenwnenene 


Policy Contracts 


“The Company writes both participating and non-participating 


policies, consisting of some twenty different forms which have 
been approved by the Kansas Department. 
Monthly Premium Contracts. In addition to the regular li 


of ordinary policies, the company issues a group of policy co 
tracts both to children and adults on the true monthly premiu: 
basis. 

The Company has approximately one hundred representatives in 
the field writing both the straight Ordinary Life and Monthly Pa 


ment Plan contracts. 
“During the course of a recent check over of this company 


affairs, a large difference was noted in comparing the increase 


reserves for the month of June, 1927, with that of June, 192 
A thorough investigation was started resulting in the locatio 


of certain Hollerith cards which had been ineorrectly punche 
totaling a sum in excess of $11,000.00, which had been wrong 
fully included in this company’s reserve valuation liability i 
June, 1927 and so continued until June, 1928. 

“Unfortunately, this additional liability came at a time wh 
their financial statement could ill afford it, and was the caus 
of much expense to the company and additional trouble an 
worry to the officers and directors. 

Comments on the Financial Statement 
Income 
Contributed Surplus, $80,445.67 

“This item consists of the regular apportionment from th: 
sale of capital stock, with the exception of an item of $20,000.00 
which was contributed to the Surplus account June 30, 192s 
by The National Savings Underwriters, Inec., acknowledgment 
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being made by the Life Company and pledge executed assign- 
ing to the Underwriters, Inc., certain surplus balances which 
it is anticipated will be accumulated in the Trust Fund from 
the $7.50 per share, after all notes and obligations have been 
satisfied. 

Said assignment securing the $20,000.00 above mentioned, with 
simple interest at seven per cent, is to paid at the dis- 
solution of the Trust Agreement, which we approximate will be 
in 1932 or 1933. 


be 


Morigage Loans, $594,037.90 


“Mortgage loans consists entirely of first liens on city and 


farm: properties in the states of Arkansas, Oklahoma, Texas and 
Kansas, With appraised values of land at $636,678.00 and improve- 
ments thereon in the amount of $786,875.00, a total appraised 
values of properties of $1,423,553.00. Insurance is carried on 


improvements in favor of the company. 
These mortgages are destributed to the above states as follows: 





nears need bdeaeeEes Oe cee dbebeda $90,500.00 
I ti i ie ne ae sewn dan oe 18,200.00 
PE sedbschdcesdbduteunews 6456 66 606 010004 17,033.93 
ee eee 468,304.06 

I pelle res A el he ee ae eee $594,037.99 


“The average interest rate on mortgages is approximately six 


per cent. At October 31st, only $324.10 interest was past due, 
with $1,120.00 principal past due, indicating close attention is 


being given to investments of this nature. 

“At date of examination, mortgages in the amount of $545,954.27 
were on deposit with the State Treasurer, while notes in the 
amount of $48,083.72 were in the company’s vaults and were ex- 
amined in detail. 

“Since the date of previous examinations, the Company has 
created an investment department which is being supervised by 
aman of long experience and a considerable improvement in the 


investment earnings will no doubt result. 
Book Value of Bonds, $122,582.59 

‘Bonds owned at October 3ist, consisted of municipal and 
county bonds, which are carried at the cost of $122,582.59. The 
market value of the above bonds, based on a valuation by rep- 
utable bond dealers was $120,310.37 at October 3ist. A _ non- 
admitted asset of $2,272.22 has been provided in the foregoing 
financial statement to provide for the writing down of these 
bonds. 

“It was noted that at October 31st, bonds in the amount of 
891.543.64 were on deposit with the State Treasurer, while the 


balance of $31,038.95 were in the Company’s vault and were ex- 
amined and counted. 
“The average yield on the above investments is approximately 


5% per cent. 


“The proceeds of bonds sold subsequent to October 3list were 


| traced into the depository accounts. 
Unassigned Funds, $54,823.92 


He 


“This increase is largely accounted for through increase in 
premium income, deduction by correction, of the over-charge items 


' set up in the reserve liability, which affected three months in 


| 1927 


ee Ree 


and which we now estimate was in excess of $18,000.00; 
contributions to Surplus $20,900.00; and the reduction of salaries 
and curtailment of other expenses. 


National Savings Building Company Stock 


“This company owns 1,000 shares of Capital Stock in the Na- 


' tional Savings Building Company of Wichita, Kansas, constitut- 


Sing a 


b tional 
| Kansas. 


asset of 
the Na- 
Wichita, 
that no 


Principal 
lease on 
Avenue, 
attorney 


one-fifth interest in the company. 

the Building Company is a ninety-nine year 

Savings Building, 500 East Douglas 
We are informed by the company 


: liability to the Life Insurance Company exists under this lease, 
/ With a possibility of its interest developing inte a live asset. 


Records and Accounts 
“Although repeated statements have been made by the Officers 


) that an improved accounting system will be adopted, we notice 


es Ver, 
: TEC: 


# 
a CO] 


ee os a 


» of the year and which 


little change in the manner of maintaining the 
rds. The Comptroller is now devising a modern 
imnar accounting system which will be installed 
will be a great improvement 


company 
classified 
the first 
over the 


present methods. 
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Board of Directors Meeting—November 8, 1928 
“Accept new stock with policy contract form which is con- 
sidered more adaptable toward writing Texas and Arkansas 


business and by any other states where approval of the Insurance 
Department is obtained. This form of policy is not to be writ- 
ten in Kansas unless special permission is granted by the Kansas 
Department. 

“Company contemplating the discoutinuance of further writing 
of participating insurance. 

“Actions of Executive Committee meetings approved. 

“Committee of three appointed to study the prospect of raising 
a larger Capital and Surplus Account. 

Conclusion 

“It is noted from an examination of the corporate records that 
an entire separation from formerly under the 
management as the Life Insurance Company, has been effected, 
and the affairs of the Life Company are now under the direct 
supervision of Mr. W. C. Coleman, President: who that 
it is his intention to gradually work out some plan whereby the 
general agency contract now held by the Underwriting Company 
will be retired and the Company will be operated through state 
agents, which no doubt will be very beneficial to the future prog- 
ress of the Life Insurance Company. 

“It is the opinion of your examiners that 
Life Insurahce Company are now 
able manner, and a very close supervision is being maintained by 
the executive officers, which to a large degree for the 
improved financial condition at this date.’ 


companies sume 


states 


this 
nore 


the affairs of 
being administered in a 


accounts 


NORTHWESTERN NATIONAL LIFE INSURANCE 


COMPANY, 
MINNEAPOLIS, MINN. 
November Production 
November business totaling more than $7,000,000 gave the North- 
western National the best November in its history by a large 
margin. The month’s total of $7,046,735 was an increase over 


eent and exceeded he 


$2,875,000, or nearly 50 


of approximately 91 per 
1923, by 


November, 1927 
previous November record, set in 
per cent. 

Not only does last November stand out as the best November in 
the Company’s history but it is exceeded by only month ijn 
the past, a month when nearly $3,000,000 group insurance 
included in the total. November is the only month, with the ex- 
ception noted, that a single month’s production of new business 
has passed the $7,000,000 mark. 


PACIFIC NATIONAL LIFE INSURANCE COMPANY, 
SALT LAKE CITY, UTAH 


Receives License 
This Company was incorporated on October 8, 1928 and licensed 
November 5, 1928 with a paid-in capital of $200,000 and a surplus 
of a similar amount. The Company will operate on the legal 
reserve basis. No other information is available at this time. 


one 


Was 


PAN-AMERICAN LIFE INSURANCE COMPANY, 
NEW ORLEANS, LA. 


Ratings for Aviation Hazard 
kixtra Premium 


Class Per Thousand 
1: Stunt fliers; non-stop record seekers; and all the 
Ce EP nko ca cccdkdiedcseseweccese. R.N.A 
2. Aviation Officers of the Army and Navy 
Lieutenants of less than 2 years’ experience.... $50.00 
Lieutenants of more than 2 years’ experience 40.00 
Nn co ieeeanideethesedbdcenenteensees een 30.00 
A a ee 20.00 
3. Commercial Fliers—Pilots 
pL PPC TOT TTT TTT TTT TTT TT TT Te 50.60 
Commercial pilots carrying passengers and freight 
ee Ge BOOED o.oo ccc dccdancesewcecss 25.00 
4. National Guard Officers attached to Aviation Units. 
Reserve officers attending National Guard en- 
campments and flying under favorable con- 
ditions as National Guard Officers ........... 25.00 
Reserve Officers not attached to National Guard 
units but flying under the same circumstances 25.00 


Continued on next page 
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PAN-AMERICAN LIFE INS. CO.—Continued 

Kteserve oflicers flying under other circum- 

stances treat same as individual who flies his 

own machine. 
Individuals owning planes 

business or pleasure. 


and them for 


1 


using 


Those who fly their own planes .............. R.N.A. 
Those who employ  pilots—depending on 
er cae tangs ekacdwcwubaWined $5.00 to $25.00 
6. Individuals connected with aeroplane manufactur- 
ing, operating or development who make oc- 
casional flights. 
Ratings are given as a general guide to be used 
in cases where no stunt, test or experimental 
filving is done: 
eee Cr GD OF DOP. cancceccccces cbeeoce Standard 
Oe ee Oe SOE kcninwkedn06s0sassesaese $2.50 
ee rrr On Pe . . ccbeew eee sobkwen tere 5.00 
a a rrr rr ee |. cuseeneeneeeeseeeen 10.00 
More than 20 flights per year, minimum charge 50c per 
flight (not over $25.00 per M). 
7. Individuals using commercial air lines over established routes 


for business purposes—treat same as Class 6. 
PHILADELPHIA LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


Capital Stock Increase 


At a special stockholders meeting on December 12, 1928, a new 
issue of 14,008 shares of the Company's capital stock was aAn- 
nounced. The new stock is to be sold at $30 a share and stock- 


holders of record would be entitled to subscribe for one new share 
for each four shares now held. On this basis the capital would be 
increased to $140,0S0 and the contributed surplus would amount 
to $280,160. 


PHYSICIANS LIFE INSURANCE COMPANY, 
LITTLE ROCK, ARK. 
Information Not Furnished Us 
In the October ist edition of this publication we reported upon 

this Company and stated that other information would be included 
when received. We have written this Company several letters 
requesting specific information regarding its operations but to date 
it has not responded to these requests. 


POSTAL NATIONAL LIFE INSURANCE COMPANY 
OF AMERICA, 
NEW YORK CITY 
Intends to Incorporate 

It has been announced that the following intend to incorporate 
this Company to transact life insurance on the legal reserve basis: 
William R. Malone, S. R. Conklin, George H. Grone, H. D. Kings- 
bury, Richard Billings, Edmund B. Clary, Harold T. Pulsifer, Carl 
F. Pilat, Harry E. Lesan, J. E. Switzer, J. B. Wyckoff, C. W. 
Jackson and George NKolodny. 

All of the above gentlemen are either officers or directors of the 
Postal Life Insurance Company of New York City. 

PRESBYTERIAN MINISTERS’ FUND, 
PHILADELPHIA, PA. 
Report of Examination Favorable 

This excellent old company, which was incorporated on Janu- 
ary 11, 1759, was examined by the Insurance Department of 
Pennsylvania as of December 31, 1927. There were no unusual 
items in the statement and the report shows that the Company 
is in an excellent condition. The statement prepared by the ex- 
aminers increases the unassigned funds or surplus, as established 
and published by us in our Life Reports, from 
of $119,185. The bulk of this increase 
market value of real estate of 


by the Company 
$1,464,267 by the 
is developed by 
$110,525. 


amount 
the increased 


PYRAMID LIFE INSURANCE COMPANY, 
TULSA, OKLA. 
Being Organized 
This Company is being organized to operate on the stipulated 
premium plan with a capital of $50,000, par value being per share. 
10% commission is being paid for the sale of the stock. The Com- 
pany plans to write only one type of policy and will not engage in 








— 


the accident and health business although its charter proy- jes 
for this. The policy to be issued is on the 20 Payment b: sis. 
Because of the fact that there are two other companies using {ij 
name of the Pyramid Life, the Company has under considers’ jon 
a change in its title. In our opinion the prospectus being use hy 
the Company is misleading as to the future profits which ma. |e 
derived from the life insurance business. 

The corporators are: O. E. Upp, J. A. Waldrep, G. H. Coe, 1. ¢ 
Thompson, G. F, Halstead, G. B. Combs, Geo. W. Boone, Dr. \\. 31. 
Case. 


REINSURANCE LIFE COMPANY OF AMERICA 
DES MOINES, IA. 


Report of Examination Reviewed 
This company was examined as of June 30, 1928, by the Insur. 
ance Deyjartment of lowa. The report which was generally favo: 
able, showed at that date the following extracts from the financia! 
statement: 


BRCOMRO .ncccccs iwiheet ddd dndéd add Sed dubstasedawedsd done $326,367 
EE ee ee ee Fe ee $200, 461 
Pe  niccbecdadeddéwacdbrdeassiideeuntection $1,767 348 
PEE’ SaaweneebveneGesdnetbwssstidvecwnnscebecves $427 215 
ET POC C TT ECCT ETT OC CTT ETE TTT CCT eT TT ete $500,600 
CD .  -cnespawend oéla neendsoese sedneue $500.00 
Mortality and investment reserve ...............0e-- $130,566 
I Te eee OTT ee $12,463,053 
SD CRUD oc cctdnuiicddheddbeckecesswasbceeus $61,862,903 

Although the unassigned surplus showed no change from that 
of December 31, 1927 ($500,000), the mortality and investment 
fluctuation reserve decreased $22,608 to $130,366. An exami- 
nation of the death claim register shows that the company was 


entirely fair and equitable in all just claim settlements and no 
compromised or scaled claim settlements were found that were not 
entirely justified. In conclusion, the examiners stated that the 
management of the company was efficient, economical and con- 
servative, and that its affairs are in a sound and excellent con- 
dition. 


SHERIDAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Regarding Examination 
The Insurance Department of Illinois advises us that the com- 
pany has requested an extension of time for filing its objections to 
the report of examination. 


STANDARD LIFE INSURANCE COMPANY, 
PITTSBURGH, PA. 


New Preferred Risk Policies 
The Standard some time ago adopted two policies—Ordinary Life 
and 20 Pay Life on a Preferred Risk basis. Rates are shown ere 
on a $1,000 basis. 
Ordinary Life 


Age 20 25 30 35 40 45 50 55 40 

Reg. Pr. $13.48 $15.10 $17.19 $19.91 $23.50 $28.35 $34.99 $45.31 $0.2 
With W. P. 13.75 15.39 17.53 20.34 24.08 29.19 36.29 47.52 
With M. I. 15.02 16.89 19.30 22.44 26.62 32.33 40.32 52.89 
D.ITextra 1.50 1.50 150 1.50 1.50 150 41.50 = 1.50 

20 Payment Life | 

Reg. Pr. 20.72 22.53 24.71 27.40 30.75 35.07 41.64 50.62 65.15 
With W. P. 20.95 22.78 25.01 27.80 31.29 35.84 42.88 52.82 
With M. I. 22.97 24.98 27.36 30.32 34.02 38.89 46.91 58.32 

D.I.extra 2.10 2.05 2.00 1.80 165 1.55 1.50 1.50 er 

The Standard’s Special Business Men’s Policy is a combina ‘ion 


of one of these forms with disability, double indemnity and the 
Company’s accident and health policy which provides a wekly 
indemnity for loss of time on account of either accident or — ich 
ness as provided in the policy. The premiums for this acci ‘en 
policy are shown here. 


Special Business Men’s Policy 


‘ 





Weekly Annual Prems. Limi 
Class Indemnity Ages 18-50 Ages 51-55 Indem iit! 
1 and 2 $5.00 $9.00 $12.00 $50. 
2 plus 5.00 9.50 12.50 50. 
3 5.00 10.50 13.50 35. 
4 5.00 14.50 17.50 25. 10 
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| Why Not Grow With 
This Progressive 
| Company? 
AVAILABLE ‘TERRITORY IN 17 STATES WEST OF THE | 
MISSISSIPPI RIVER AND IN ILLINOIS AND FLORIDA 
CENTRAL STATES LIFE INSURANCE COMPANY, Home Office, Saint Louis 
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New Home 


Dedicated To The Service Of 
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Our Treasured Friends, The Pol- 


icvholders And Agency Forces Of 





Central States Life 
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Loose Leaf 


~~ + tee ee eee —=— © = —- ~e= = 





GEORGE McKIBBIN 
& SON 


3RD AVENUE, 33RD TO 34TH STREETS 


Brooklyn Borough, New York City 





Flexible 
Cover 





Patented 
Built-in Back 


Samples and prices submitted on request for binding insurance books from printed sheets. 


| Write us full specifications and send sample of old book, if possible. 





BOOK | 
BINDING: | 


‘ESTABLISHED | 
22° 1BQO- 2 


i 











Patented 
Built-in Back 
To allow for supplements 
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Bests Life Reports 








Bests Illustrations 


















Bests Key Ratings 
Bests Canadian Life Reports 
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How we 
can save you 
money .... 
and still meet 
your require- 
ments on— 






BOOKS 

PAMPHLETS 
HOUSE ORGANS 
FORMS IN QUANTITIES 


oo ~~ 
LET US DEMONSTRATE 
Estimates Promptly and 
Cheerfully Submitted 
—_ a 


THE 
HAMILTON PRINTING CO. 


ALBANY, N. Y. 
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STATE MUTUAL AID ASSOCIATION, 
LITTLE ROCK, ARK. 
To Change Title to Golden Rule Life Insurance Company 
This Association, which is operating on the assessment 
will adopt the above title as of January 1, 1929, and will continue 
to operate as an assessinent institution. Mr. H. L. Thomas, presi 
dent of the Pyramid Life Insurance Company of Little Rock, is also 
president of this company. 


basis, 


STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 
New and Increased Disability Premiums and Increased 
Limits of Risk 

effective January 1, 1929, the State Mutual 

acceptance limit and has also increased its 
disability benefits as shown below : 

New Limits of Risk 


effective immediately after the close of the 1928S business. 





has increased its 
premiums for the 


Life and Endowment Term Life and Endowment 
Males Females 
Age Age 
14 $15,000 $10,000 14 
15 PO (KH) 15.000 15 
16 25.000) 15,000 le 
17 30,000 15.000 17 
IS 35.000 30.000 1s 
19 50.000 30,000 19 
2) 65,000 $30,000 30.000 1) 
21 90,000 30,000 75.000 ”] 
oe 115,000 30,000 75.000 ~~ 
°o3 150,000 30,000 75.000 ” 
24 185,000 30,000 75.000 o4 
25 to 50 = 225.000 75,000 75.000 25 to MW 
ay 215,000 30,000 75.000 51 
de 200.000 30,000 75,000 2 
a 185,000 30,000 75.000 a 
D4 175,000 30,000 T5.0W) m4 
5D 160,000 80,000 75,000 a 
56 150,000 75.000 wh 
57 35,000 75.000 nT) 
DS 120,000 75.000 ns 
_— = 110,000 T5000 na 
60 95,000 60,000 G0) 
1 SO0.000 60.000 i] 
62 70,000 30,000 2 
63 55.000 30,000 H3 
(4 45.000) 15,000 (it 
65 30,000 15,000 i 
1929 Disability Premiums 
OL L,-20 I-20 

Age WDA W WDA Ww WDA W Age 
21 3.31 ot 4.00 AD 2.18 2) 21 
22 3.37 Ray) 4.06 46 2.26 OT ya 
25 3.44 mrt 4.11 46 2.26 3S 2 
24 3.51 os 4.16 AT 2.30 oo °4 
25 3.58 eo 4.21 48 2.35 .60 25 
6 3.66 1 4.26 49 2.40 (1 tH) 
27 3.73 2 4.31 0 2.45 65 4 | 
28 3.81 64 4.36 be 2.50 4 
a”) 3.90 6 4.41 nays) 2.56 6 - 
30 3.99 68 4.46 a) 2.63 68 ) 
; 4.08 71 4.51 7 2.70 .70 ol 
32 4.18 73 4.57 oo 2.78 72 2 
3 4.28 TH 4.62 61 2.86 5 3 
34 4.39 78 4.68 63 2.96 .78 4 
5 4.51 82 4.74 66 8.08 1 i) 
36 4.64 SS 4.80 69 3.20 S4 6 
37 4.77 89 4.87 73 3.34 SS 4 
38 4.91 93 4.94 wir 3.49 3 s 
39 5.06 7 5.00 82 3.66 8 my) 
40 5.22 1.02 5.08 ST 3.85 1.04 10 
41 5.39 1.07 5.28 5 4.16 1.15 ] 
42 5.57 1.18 5.48 1.04 4.49 1,23 12 


Continued on page 526 
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.« lita Excellent parking and 
| garage facilities 

ie UNUSUALLY LOW RATES A five hundred room hotel 


4 
- 


Three of Texas’ finest moderate 


1 priced hotels. Maximum rate--3.00 
17 a. 


: 1) HILTON HOTELS 


located in the downtown sec- 
tion—only three blocks from 
the “circle.” 


cs SF 


SPINK ARMS HOTEL 


INDIANAPOLIS 
WM. HOLT, Proprietor 
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P33 4 your printing- 































i MORE BUSINESS—another income 

Another protection to No matter how difficult—can 

write in an almost virgin . ; 
” field. Agents may in- be economically and quickly 
‘ GrECrS —Py-t- Cree rere Peart a 
a > BY OO facilities by selling Pa- produce y methods we have 
: { AMERICAN ye ee learned in 90 years of printing 
sf || PATENT PROTECTIONS 7 | sone “Sniringemnty | and experience. 
. — aS ment claims is found un. 
ow? ad h 7 . 
i . der these new — broa Whether financial reports, 
és We do not practice pamphlets or books, our night 
C. H. REMINGTON law. Our contract fur- : P 
i | ee See Se ee oe and day service insures prompt 
| President - ay mo my ais ° 

ca oe we delivery. 
om oe AGENTS WANTED 
«+ — | AMERICAN PATENT PROTECTION Let us estimate on your next 
CORPORATION printing job. 
“a Suites 1801-1805 and 1811-1813, 551 Fifth Avenue, 
“ & New York, N. Y. 
_ Telephones: Vanderbilt 10381-10382-10383 


| Burr Printinc House 
af | 18 Jacob St. Beekman 2395 New York 















































































STATE MUTUAL LIFE ASSURANCE CO.—Continued 


43 5.77 1.19 5.70 1.13 4.51 1.32 45 
44 5.98 1.26 5.93 1.22 5.13 1,42 44 
45 6.20 1.34 6.18 1.31 0.46 1.52 45 
46 6.44 1.42 6.44 1.40 2.79 1.63 4 
47 6.70 1.52 6.72 1.53 6.14 1.74 47 
45 6.99 1.62 7.02 1.65 6.49 1.56 48 
49 7.30 1.74 7.34 1.75 6.87 1.99 49 
50 7.64 L.S7 7.70 1.93 7.20 2.135 30 
51 S.01 2.01 8.08 2.08 7.69 2.25 51 
52 8.41 2.158 8.50 2.26 8.15 2.45 oe 
53 8.87 2.36 8.95 2.45 8.64 2.64 a3 
&+4 9.37 2.57 9.47 2.67 9.18 2.85 o4 
55 9.94 2.82 10.04 2.92 9.75 3.09 55 


President. 


TULSA LIFE INSURANCE COMPANY, 
TULSA, OKLA. 


Being Organized 
Announcement of the organization of this Company has just been 


made but we have not as yet received any details. 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
John D. Sage Dies 

Mr. John D. Sage, president of this company, 
4th following an illness of only a few days. He had been connected 
with the Union Central since 1899 and rose from an office clerk 
to the presidency of the company. 

At a meeting of the 
R. Clark, Jr., was named president of the company to succeed Mr. 
Sage. He had formerly been treasurer of the company. Other 
appointments include that of George L. Williams, vice-president ot 
the company, to chairman of the Board; Charles Hommeyer, 
superintendent of agencies, to vice-president ; Jerome Clark, assist- 
ant superintendent of agencies, to superintendent of agencies: 
Robert M. Green, assistant treasurer, to treasurer. R. S. Rust. 
assistant secretary, has been appointed to the board of directors. 


died on December 


3oard of Directors on December 11th Jesse 


UNION INDEMNITY COMPANY, 
NEW ORLEANS, LA 


May Purchase Life Company 
« Mr. W. Irving Moss, President of the Insurance Securities Com 
pany, which controls the Union Indemnity and several other 
institutions, in a recent announcement to stockholders advises 
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LITHOGRAPHED 
LETTERHEADS 


Black Ink on 
No. 1 White 20 Lb. Bond 


$1.20 Per Thousand 


A Quality Letterhead at a Price That 
Commands Attention 


A SAVING id AT LEAST $25.00 TO $100.00 ON YOUR 
EXT ORDER OF STATIONERY 


LET US SEND YOU SAMPLES OF SOME OF THE 
LARGE INSURANCE COMPANIES WE ARE SERVING 


THE QUALITY OF THE WORK AND PAPER FUR- 
NISHED COUPLED WITH THE ge tt PRICES 
EVER OFFERED WILL BE EST 
SALESMAN WE CAN SEND. YOU 


100,000 or over - - - - - - $1.20 per Thousand 
,000 = @ = » oS *® ‘oa ¥ 

25,000 se ee ew ce @ © fA * a 

12,500 ess = ew eo 6 En” “ 
6,250 _— =. = ce. «- oe . 





Minimum Quantity, 6,250 


LARGE BUYING FACILITIES, QUANTITY PRODUC- 
TION AND SPECIALIZATION MAKE ABOVE 
PRICES POSSIBLE 


ENVELOPES, OFFICE FORMS, ORDER BLANKS, ETC., 
CORRESPONDINGLY LOW PRICES 


Engravings Made at Actual Labor Cost 


Peerless Lithographing Co., Inc. 
1714-20 N. Robey St. CHICAGO, ILL 









them Of the negotiations for the acquisition of a life insurance 
company to act as a running mate to the Union Indemnity and 
its affiliated group. No mention is made of the company it is 
to acquire. 


UNION LABOR LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 


Reports Increase in Surplus 
The Union Labor recently reported an increase in its surplus of 
approximately $125,000 in the last ten months. The ten montis 
in which this increase of surplus was recorded followed the first 
six months of the company’s operations—it having started business 


May 1, 1927. 













OVER 
ONE HUNDRED MILLION DOLLARS | 


LIFE INSURANCE 


Unexcelled popular Industrial and Ordinary policies. Opportunity for : 
earnest and ambitious men. 


IN FORCE 








THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA | 


HoMeE Orrice — Jersey Cry, N. J. 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


Te Attorneys listed herein have been carefully speensientes by The Alfred M. Best Company, Inc., 
in Insurance practice and are reputable members 


/LABAMA 
Birmingham 


CABANISS—JOHNSTON— 
COCKE & CABANISS 
First National Bank Building 





* aa * 


LONDON, YANCY & BROWER 
First National Bank Building 
~ ¥ * 
STOKELY, SCRIVNER, DOMIN- 
ICK & SMITH 
First National Bank Building 


Mobile 
STEVENS, MeCORVEY, McLEOD, 
GOODE & TURNER 
502-08 First National Bank Bldg. 





- > * 


ARKANSAS 
Little Rock 


CARMICHAEL & HENDRICKS 





- * * 


CALIFORNIA 
Los Angeles 





JOHN L. DYER 
Citizens National Bank Bldg., 


7 ~ + 


JOHN T. GOSE 
356 So. Spring Street, 


- ” 7 


J. E. HALEY 
Citizens Nat’] Bk. Bldg., 


7 + a 


LOEB, WALKER & LOEB, 
610 Pacific Mutual Building, 


* . * 


San Francisco 





KNIGHT, BOLAND & CHRISTIN 
Balfour Bldg. 


* - * 


COLORADO 


Denver 





H. E,. LUTHE 
Boston Building 


* * ~ 


DISTRICT OF COLUMBIA 
Washington 


EASBY-SMITH, PINE & HILL 
Woodward Building 








FLORIDA 
Jacksonville 


MARKS, MARKS & HOLT 
Graham Building 





~- * * 


GEORGIA 
Atlanta 
BRYAN & MIDDLEBROOKS 
Suite 1030 Candler Bldg. 


* = * 


LITTLE, POWELL, SMITH & 
GOLDSTEIN 
1608 Citizens & Southern Bank Bldg. 


*- * + 





Macon 


MARTIN—MARTIN & SNOW 
415-20 Bibb Realty Building 
* * * 


ILLINOIS 
Chicago 


EKERN & MYERS 
208 South La Salle Street 





¥ * * 


LOUCKS—ECKERT & PETERSON 
10 S. La Salle St. 


+ - * 


STEBBINS, L’AMOREAUX & 
HURTUBISE 
208 South La Salle 


* ~ 7 


Street 


INDIANA 

Fort Wayne 

BARRETT, BARRETT & 
MeNAGNY 
First National Bank Building 

IOWA 

Des Moines 
BRADSHAW, SCHENK & FOWLER 

Crocker Building 


* ad bd 


PARRISH, COHEN, GUTHRIE, 
WATTERS & HALLORAN 
Register Tribune Building 


* * - 


HAROLD 8S. THOMAS 
Equitable Building 


* * 


KENTUCKY 
Louisville 


WOODWARD, WARFIELD & 
HOBSON 
Inter-Southern Bldg. 








and, in our Judgment, are experience 
of the bar. — pe d and thoroughly versed 


MAINE 


Lewiston 
BERMAN & BERMAN 


~ * + 


Portland 


JACOB H. BERMAN 
85 Exchange Street 








x 


MARYLAND 


Baltimore 


MALOY, BRADY & YOST 
Fidelity Bldg. 





* * + 


NILES, BARTON, MORROW & 
YOST 


1606 Munsey Building 





~ 7 * 
Cumberland 
ROBB & WALSH 
Liberty Trust Building 
MASSACHUSETTS 
Boston 


WILLARD & MULKERN 
100 Milk Street 


~ « - 


DOOLEY, POST & 
CARROLL 


153 Milk Street 
* ~ - 
DUNBAR, NUTTER & 
McCLENNEN 
161 Devonshire Street 


AVERY, 


- . — 
Worcester 


MAURICE L. KATZ 
Slater Building 





- * + 


MICHIGAN 
Detroit 
WALTERS, HICKS, CARMICHAEL 
& HEAD 
Ford Bldg. 


MISSISSIPPI 
Clarksdale 


JOHN W. CRISLER 
601-4 Williams Bldg. 


- * * 





Jackson 


WATKINS, WATKINS & EAGER 
Watkins-Easterling Building 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully “e 
n 


MISSOURI 
St. Louis 


H. A. & HARRY 8S. GLEICK 
1058-63 Paul Brown Building 





7 * 


NEW JERSEY 
Jersey City 
RECORD—HIGGINS & TEESE 


921 Bergen Avenue 
~ . a 


Newark 


LUM, TAMBLYN & COLYER 
605 Broad Street 





Trenton 


CHARLES DE FORD BESORE 
914 Trenton Trust Building 





NEW YORK 
Jamestown 


JOHN 8S. LEONARD 
200 North Main Street 





ow Yorn Cay 


JOHN McELRAEVY, JR. 
50 Court St. 


* . - 


NORTH CAROLINA 


Greensboro 








BROOKS, PARKER, SMITH & 
WHARTON 


1009-1017 Jefferson Standard Bldg. 
be  &..8 


OHIO 


Akron 
BURCH, BACON, DENLINGER & 
SEIKEL 


1003 Second National Bldg. 
- - . 
Dayton 
MATTHEWS & MATTHEWS 
25 No. Main Street 


. . . 


OKLAHOMA 
Enid 


CARL KRUSE 
FRANK FRANTZ, JR. 


309-11 American Nat’l Bank Bldg. 








Oklahoma City 
EMBRY, JOHNSON & TOLBERT 
1204 Perrine Building 


TWYFORD & SMITH 
905-911 Tradesmen National Bank 
Building 


* 7. 7 


OREGON 
Portland 





ALLEN H. McCURTAIN 
Porter Building 


WOOD, MONTAGUE & 
MATTHIESSEN 


Yeon Building 
PENNSYLVANIA 
Erie 


A. M. MILLOY 
205 Masonic Temple 


Scranton 


WILLIAM J. FITZGERALD 
Scranton Life Building 


. . . 


Wilkes-Barre 


BEDFORD, JONES, McGUIGAN & 
WALLER 
Miners Bank Building 


ind * ~ 


SOUTH DAKOTA 
Sioux Falls 


BAILEY & VOORHEES 


a . * 


TENNESSEE 
Chattanooga 


MILLER, MILLER & MARTIN 





Memphis 
WILLIAM PARK METCALF 
Exchange Building 


* o o 


TEXAS 
Fort Worth 


AUSTIN F. ANDERSON 
Fort Worth National Bank Building 





* - * 


THOMPSON & BARWISE 


tigated by The Alfred M. Best Company, Inc., and, in 
nsurance practice and are reputable members of the ba 





our Judgment, ere experienced and thoroughly verse: 
r. 


Dallas 
BURGESS, BURGESS, CHREST- 


MAN & BRUNDIDGE 
Southwestern Life Building 


* * om 


COCKRELL, McBRIDE, O’DON. 
NELL & HAMILTON 


S. W. Life Building 
7 - 7 


THOMPSON—KNIGHT—BAKER 
& HARRIS 


Republic National Bank Building 
* ~ bal 


Houston 





BOYLES, BROWN & SCOTT 
First National Bank Building 


~ ~ ~ 


UTAH 
Salt Lake City 


DEY, HOPPAUGH, MARK & 
JOHNSON 


Kearns Building 





* - * 


VIRGINIA 
Norfolk 
MATTHEWS, DUNTON & 
ELLIOTT 


S05-S06 National Bank of Commerce 
Building 





7 7 7 
Richmond 
CHRISTIAN & BARTON 
Atlantic Life Building 


* 7 * 


HUNTON, WILLIAMS, ANDER- 
SON & GAY 
Eleectrie Building 


WEST VIRGINIA 

Huntington 
FITZPATRICK, BROWN & DAVIS 
900 Huntington National Bank Bldg. 


oa ° . 


Clarksburg 
ROBINSON & ROBINSON 
321-327 Goff Building 
* ca * 


CHARLES W. LOUCHERY 
705 Goff Building 
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The 


WASHINGTON 
Seattle 


GEORGE KAHIN 
Central Bldg. 


WYOMING 
Casper 


D. W. OGILBEE 
210 O. S. Bldg. 





CANADA 
Winnipeg 
AIKINS, LOFTUS, AIKINS, 
WILLIAMS & McAULAY 


Somerset Block 
Portage Avenue 





- * * 


Montreal 


CORMIER & DEMERS 
445 St. Francois-Xavier Street 





eee ee eee ee eee 





Attorneys listed herein have been carefully Spueemontes by The Alfred M. Best Company. Inc., and, A ou judgment, ere experienced and thoroughly versed 
in insurance practice and are reputable members of the b 


LAMOTHE, GADBOIS & 
CHARBONNEAU 


25 St. James Street, East 


Toronto 





HUGHES & AGAR 
357 Bay Street 





SPECIALISTS — INSURANCE PROFESSIONS 


GEORGIA 


ACTUARIES 
NEW YORK 








JAMES R. COTHRAN 
Consulting Actuary 


306 Candler Bldg., 


ATLANTA, Ga. 


SE | 





Miles M. Dawson & Son 


Consulting Actuaries 
Auditors and Accountants 


36 WEST 44th STREET 
NEW YORK CITY =: N.Y. 





OKLAHOMA 








McComb John D. McComb 
T. M. MeComb, Assistant Actuary 


McCOMB & McCOMB 


The Law of Insurance a Specialty 


r. J. 


Consulting Actuaries 
“olcord Bldg. OxitaHioma City 











IOWA 








ERSTON L. MARSHALL 
Consulting Actuary 
919 Hubbell Building 








FACKLER & BREIBY 
CONSULTING ACTUARIES 


25 Church Street 








OMAHA 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS 


















































Des Moines, Iowa New York City ” N. Y. Kansas Curry OMAHA 
ILLINOIS PENNSYLVANIA 
FRANK M. SPEAKMAN 
DONALD F. CAMPBELL Consulting Actuary 
CONSULTING ACTUARY Meneclates 
160 NorTH LA SALLE STREET Sa > 
CHICAGO, ILL. E. P. Higgins 
5. & Cros, © P. A. 
sinc eraeetenentns The Bourse PHILADELPHIA : 
CON TENTS—Continued 
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Behind Our Service --What? 


Our Staff 


Experienced and competent men, each an expert in his particular 


line. 


Our Files 


Accumulated through twenty-seven years of constant investigation. 


They cannot be duplicated and are heavily insured. 


Our Library 


One of the finest insurance libraries in the country. 


Our Willingness to Serve 


These Make Our Service Valuable 


ALFRED M. BEST CO. 


75 FULTON STREET New YorkK CIty 
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UNIVERSAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Plans to Increase Capital 
i¢@ Universal Life announces that its capital will be increased 
fri 1 $120,000 to $200,000 with an addition to surplus of from $50,000 
to 70,000, 


UNITED WORKMEN, ANCIENT ORDER OP, 
LINCOLN, NEB. 


Members File Suit to Prevent Increase in Rate 

embers of this Order in Nebraska have filed suit to prevent 
th officials of the Society from increasing the rates to a more 
ad: quate basis. The hearing is to be held some time in January. 
Th s is another indication of the short-sightedness of members 
in assessment institutions when a change which is for their 
be interests is undertaken. It is stated that 85% of the mem- 
bership has already exchanged their policies for the new contract 
but a smaller number of old members are responsible for the suit. 


—_——_— _—— 


WOODMEN OF THE WORLD, 
DENVER, COLO. 


Changing Assessment Certificates to American Experience Basis 

This society has entered into a contract with a service company 
to exehange its old assessment certificates held by the membership 
to the new American Experience 4% contracts. Other details re- 
garding this exchange including the new rates for the American 
Experience contracts, were reported in the November and December 
issues of this paper. The exchange is being made without medical 
examination at the attained age at the time of the transfer and it 
voluntary at present. All contributions made by the 
members in the new American Experience Division, except for 
expense purposes, will be kept in a separate fund and will be used 
in that class only. 
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only for the payment of all claims occurring 
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ROCKFORD LIFE 
INSURANCE COMPANY 
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Writing the best there is in 
life insurance 
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ROCKFORD LIFE BUILDING 
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International Travelers Assurance Company, 
Dallas, Texas. (Licensed to Write Life In- 
GED. no cccesreovcccachesndssdedsesectesies 

Inter-Southern Life Ins. Co., Louisville. Ky. 
(Reduced Ordinary Life & 20 Payment 


DD. cceecnidencensdnercedeet sos 6h6000066066 
(To Absorb Two Companies)................ 
(Participating Premium Rates)............. 
PEE SED Gdindccadcntncccdenewvdbeove 
Interstate Life Insurance Co., Chicago, Ill. 
CeO CNT) cccccccccescccescceesoesesese 


Jefferson Standard Life Insurance Co., Greens- 
boro, N. CC. (November Production Breaks 


ee ee eer TT ee 
John Hancock Mut. Life Ins. Co., Boston. 
Mass. (Passes $900,000 Debit) .............. 


(Farm and City Mortgage Loans) .......... 
Kansas City Life Ins. Co., Kansas City, Mo. 


(COOTTOSEIOR TEOSEOR) ccccocessccccccecesececeens 
Kansas Life Ins. Co., Topeka, Kansas. 
(Report of Examination) .............eseee08- 
Kentucky State Life Ins. Co., Louisville, Ky. 
(See Louisville Life & Accident)............. 
Knights of Columbus, New Haven, Conn. 
(Regular Examination) ........cccsseeecees 
Knights of Pythias, Supreme Lodge, Indian- 
apolis, Ind. (Examination Report)......... 
Law Life Insurance Company, Chicago, II. 
Toeeene? CORREO) 65.068060094000000000668 ~ 
(Tithe Changed to “Suilders Life) ........... 
Liberty Life Insurance Company, Chicago, III. 
(Capital Stock Increase) ......cccccccccccece 
et of Examination Reviewed) ........ 


Liberty Life Insurance Company, Topeka, 
Kans. (Reinsures Accident and Health Busi- 


BREED 00060065 060006606560600600008 800 e080 84060 
Liberty Life Ins. Co., Greenville, S. C. (Re- 
ae Ge Te 6.5 6 66 60445 06:0000250064%0 
Life & Casualty Company, Chicago, Illinois. 
(Report of Examination Reviewed) ......... 


Life Insurance Co. of Virginia, Richmond, Va. 
Py CD. cnn cut ede eek eed es eenedses beaks 
(6625°% Stock Dividend Declared) .......... 
(Report of Examination Reviewed).......... 
Pe GED  cccéuns 6 bas 6049666500 6682008 

Lineoln Liberty Life Ins. Co.. Lineoln, Neb. 


(Special Preferred Risk $5.000 POST Do cccce 
Lincoln National Life Ins. Ce., Fort Wayne, 
ee, Co? Se a. <.seieneabennseesads 
(Report of Examination Reviewed) ......... 
(Purchases Merchants Life) .............e6:. 
i. CD, . ins ccegaageeeseeseuenes 
CS SOE en eee 


Lincoln Reserve Life Ins. Co.. Birmingham, 
Ala. (Re poss of Examination Reviewed) ‘s 
Louisville Life & Acci. Ins. Co., Louisville, Ky. 
Gers  «c..ckegusteeseeesntensd eens 
(Changes Title to Kentucky State Life) . 
Lutheran Brotherhood, Minneapolis, Minn. 


(Report of Examination Reviewed).......... 
Lutheran Mutual Aid Society, Waverly, Towa. 
(Report of Examination) ..............068:. 
Manhattan Wife Insurance Co., New York, N, *. 
ES CO eee 
(Non-Medical Timit Raised)..............6.. 
EE I re ee ry 
(Writes Salary Savings Insurance) ........ 


Manufacturers Life Insurance Co., Toronto, 
Ont. (Illustrations of 1929 Increased Divi- 
i pe i Ene Ci ae eee en eee eS 

Maryland Life Ins. Co. of Baltimore. RBalti- 
more. Md. (Annual Dividends Payable April 
B. PRBR—AREtl BBP ccccccscccceccccesceces 
(Adopts Double Indemnity a 

Massachusetts Mutual Life Ins. Co.. Spring- 
field. Mass. (Now Issues Accidental Death 
0 a ee ee ee 

Massachusetts Protective Life Assurance Co., 
Worcester. Mass. (Report of Examination).. 

Massachusetts Savings Bank Life Insurance, 
Boston, Mass. (20 Year Dividend Figures).. 

Meridian Insurance Company, Charleston, W. 
We, SED Seednoceenehe000des0002800584606 

Methodist Ministers Relief Assn. Boston, Mass. 
(Becomes the Ministers Mut. Life Ins. Co.). 

Metranatitan Tife Ine Coa.. New York Citr 


(Industrial Dividends) ........... — 9an6ée 
Pare es re MIND . 0a n 0000000500 008608es 
(Decline of Tuberculosis Death Rates)... 

(1927 T.onans on Ronds and Mortgages)...... 
Cin ey es ED 4 n cn non n4n0006000000086 
(Haley Fiske’s Fifty- fifth Anniversary) sesks 
(Maturity ree enema tay ERS 
(Mather’s Mine Claims Paid At Once)..... . 
(Special Settlement Dividends) .............. 
(Walter Stabler Resigns Because of IIl 
CD eek tant e einen Ook anh oonses odtek 
(Largest Group Policy).............. sehnsolen 
(Policy No. 100,000,000 Issuned)............... 


(Increased Limits for Whole Life Special) 
Michigan Life Ins. Co., Detroit, Mich. (New 
Company) ..... bebe senpedseerceonnsaneenes 
(Secures T. icense) $00ebnnbe6eb00eebe6ecnses oe 


(Loans 9n Farm and City Property)........ , 
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(Reinsures Union Casualty Company)....... 
Mid-Continent Life Ins. Co., Oklahoma City, 
Okla. (New Juvenile Policies) ........... 
Midland Life Ins. Co., Kansas aee Mo. (Ad- 
ditional Policies) ........... ; meseesenes 
EC od ace Diath de dak hie bid 6hee oi 
Midland Mutual Life Ins. Co., Columbus, Ohio 
Se a ii Ad ka i a eens 
Ministers Mutual Life Ins. Co., Boston, Mass. 
Minnesota Mutual Life Insurance Co., St. Paul. 
ae Ree ee 
(Report of Examination Reviewed).......... 


Mississippi Valley Life Ins. Co., St. Louis, Mo. 
(Officers Commections) ........ yavdeeeedceceees 
ET TT or ; 
(Reinsures Two Republics Life)............. 
(Reinsures Universal Life).................. 

Missouri State Life Ins. Co., St. Louis, Mo. 
(Business Written & In Force) ........... o« 
(Hillsman Traylor now President).......... 
(Issues Hotel Guest Accident Policy)....... 
ee Ey ED... on 6 0 ogwaneeseonees 
(Connection with Southern Surety Company) 
(Production Results for the first Six Months) 
(Reinsures International Life) ............. 
BR ae ee ee 
(Capital Increase to Four Million) 
Seer ee Ge PONE « ccdccccocccccscovee 
SRPEED IID vcddoeddcdededcsovesse 
i ee  vccecndtcktiends'vhoduee abe 

Modern Woodmen of America, Rock Island, III. 
TD, SD : i vei ae cnn deck poaedeh 0de8s 

Monarch Life Ins. Co., Kansas City, Kans. 
ee csocdu cscecchaneeeseebs 
FF ee : 
Se SD - oct cubatsecesesekecceves 

Montana Life Insurance Company, Helena, 


Mont. (New Disability Rates) RPE Pe re 
(Dr. B. C. Brooke Assumes Vice- Presidency) 
(New Retirement Annuity) .........cccceces 


Mountain States Life Insurance Co., Holly- 
wood, Cal. (Executive Changes) .......... 
Mount Sinai Life Ins. Co., New York, N. Y. 
(In Process of Organization) ................ 
Mutual Renefit Life Ins. Co.. Newark, N. J. 
(Promotions in Official Personnel) 


(Three New Medical Directors) ............. 
Mutual Life Association, Richmond, Va. (Goes 

on Legal Reserve Basis) ....cccccscccccccecs 
Mutual Life Ins. Co., Baltimore, Md. ved 

templates Change to Stock Basis) ..... , 


Mutiw™l Life Insurance Co., New York City. 
(Preliminary Statement of 1928 Dividends) 
RETOOL OER OP 
(Extends Period for Additional eens 
Without Further Examination).. oeeaecece 
(New “Investment Annuity’) ........cec02- 
(Rulings Upon Aviation Risks) .......... 
(Rules for Foreign Travel Revised) ........ 
I ey 
CO TT TT 

Mutual Trust Life Insurance Co.. Chicago, Il. 


(Rating Changed to “Excellent’’) ........... 
Se SE ED sine on ecu ececanetéoseet 
National Benefit Life Ins. Co. Washington, D. C. 
(Consolidated Statement) ..........cceeeeees 
ty STL. + <06 a nceneenecnecdeeseees ete 
(Correction Notice) eeeeseee eereeseceeesese 
National Builders Life Ins. Co.. Chicago, Lil. 
ee ee eee Se, GD. ig . cndcevedcsovndans 
National Fidelity Life Ins. Co.. Kansas City, 
Mo. (New Underwriting Regulations) ...... 
(New Policies and Rates) ...........cscecues 
National Guardian Life Ins. Co., Madison, Wis. 
(Examination Report Reviewed) ............ 


National Life Association, Des Moines, Iowa 
(William Koch Elected Vice-President) 
National Life Ins. Co. of Canada, Toronto, 


Can. (Reduced Ordinary Life Rates)........ 
Nat'l Life Ins. Co. U. S. A., Chicago, Il. 
Se, MED | 6.06.04046065600066066 eccece 
(Examination Report Reviewed) ........... 
National Life Ins. Co., Montpelier, Vt. 
(Increases Disnhilitv Rates)................ 
(Post Mortem Dividends).......... ceeocccece 
(An Extra Dividend for 1929) ............. 


National Old Line Insurance Company, Little 
is A, Sn. sc cnvkdocheenensééeeene 

National Old Line Life Ins. Co., Wichita, Kan. 
TRO COURT) ccocccedodvevivciocces 

National Progressive Life Ins. Co., Omaha, 


Neb. (New ened peecéuec TTTTTT TT TTT ee 
(History) ....... ecee 
National Savings Life ‘Ins. ‘Co., "Wichita, Kan. 
(Capital ZRETORSS) ..c cccccccccccses peedeees 

(Report of Examination Reviewed)” beeseees 

(Report of Examination) ................ 

National Security Life Insurance Co., Wichits 
Falls. Texas. (Premium Rates) ............ 
SCENE EUUEUOD cc ccc cccscceseceenowapocese 
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Nati nal Union Life Insurance Company, 
S| eee, Wash. (New Company Incorpor- 
at: eee eeeeeaeee eeereeeeeeeeeee ee eeeeeeeeeeeee 
(A:'\ditional Information) ................... 

New England Mut. Life Ins. Co., Boston, Mass. 
(I: crease in Limits of Insurance).......... 

New Era Life Assn., Grand Rapids, Mich. 
(T-ansfer Nearly Completed)............... 
(‘icy Become Old Line Company) .......... 

New World Life Ins. Co.. Spokane, Wash. 
(NOW GOGRPRGED BINGE s cccccccccccccccececce 

New York Life Ins. Co., New York City 
( omotions to the Official Staff).......... 
COMERS FPROUROENOMED ic ccccccncccccccececes 
Se et enebccen 

Nor’: American Life Assurance Co., Toronto. 
0) CEWO NOW POReies) .cccccccccccccccccee 

Nor': American Life & Casualty Co., Min- 
ne. polis, Minn. (Increase in Capital)........ 

Nort!) American Life Ins. Co., Chicago, Il. 
(Premium Reduction Policies).............. 

North American Reassurance Co., New York 
City (Recent Appointments)................ 

Northern Life Insurance Co., Seattle. Wash. 
(Iividend Seale Effective May 1. 1928)..... 
(Report 6f Examination Reviewed) ......... 
(Souvenir Tower Policy) ...........ccccccces 

Northern States Life Ins. Co., Hammond, Ind. 
(Examination Report) .................ccee- 
(Control Not Purchased)............ccccccece 

Northland Life Insurance Co., Duluth. Minn. 

Northwestern Mutual Life Ins. Co., Milwan- 
kee, Wis. (Report of the Examining Commit- 
ff £8. “ a eese- eens 
(Aviation Restrictions Removed)............. 
(New Limits of Insurance) ................ 

Northwestern Nat'l Life Ins. Co., Minneapolis. 
Minn. 

OB Bo ee 
(Report of Examination Reviewed)......... 


(Reduces Participating Premiums. Modified 
Dividend Seale and Issues New Policies).... 
(i. T. Heffelfinger Elected to Board)........ 
(Geo. G. Wells New Secretary) 
(November Production) 
Occidental Life Insurance Company, Los Ange- 


“eee eeeweeeeeeevneeeeneeene 


les, Cal. (Reinsures Western Mut. Life Assn.) 
(Insurance on Aviators) ......c.ccccccccccee 
(New Rates for Disability senefits to 
DE Asscddhthiheudsneedebecedenenesacens 
Oklahoma Life Ins. Co., Okla. City, Okla...... 
(Examination Reviewed)............cecceece 


Vld Colony Life Insurance Co., Chicago, Il. 
(being Examined) 


(Regarding Examination) .................. 
Old Line Life Insurance Company, Milwaukee, 
is. (Non-Medical Privileges to Policy- 
holders) seer eeeeeenee eeeeeveeeeeeeeeeeeeeeeeeeeee 
I le, kk cin ube ie a 
Umaha Life Ins. Co., Omaha, Nebraska (Re- 
port of Examination Reviewed) ........... 


Ontario Equitable Life & Accident Ins. Co., 
Waterloo, Ontario (Increase in Authorized 
Capital) . 

Oregon Life Insurance Co., Portland 
(Report of Examination Reviewed) 

Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
(Capital Stock Rumors are False) 
a Dividend Scale Commencing July 
St 
(Complete 1928 Dividend Scale)............. 
(Retirement Income Bond) .............. eens 
(Par Value of Stock Reduced to a $10 Unit) 
(New Permanent Total Disability Benefits 


Ore. 


De. Dt «cseasstesebnons 1b6606600606000686 
(Launches Fire Company) ................e0. 
Pacific National Life Insurance Co., Salt Lake 
City, Utah. (Receives License) ............ 
Pan American Life Insurance Co.. New 


Orleans, La. (Ratings for Aviation Hazard) 
Penn Mutual Life Ins. Co., Philadelphia, Pa., 
(Rate and Policy Revisions) 
(Keport of Examination Reviewed) 
Peoples Life Insurance Company, Frankfort, 
Ind. (New Reduced Premium Rates) 
\TLORGRS OF TemMMEMOCIOED ov cc ccccveccoctocscce 
Peoria Life Ins. Co., Peoria, Ill. (New Rates & 
l) vidends) 


*eepeeeeneeaeneeeeenee 


Phiiadelphia Life Ins. Co.. Phila.. Pa. (1927 
‘Complete Revision of Policy Forms)......... 
(Capital Stock Imcrease) .....ccccccccccccces 

Phc-nix Mut. Life Ins. Co., Hartford, Conn. 


ew Single Premium Life Annuity Rates) 
‘ iberal Increase in Disability Benefits).... 
Physicians Life Insurance Co., Little Rock, 
Ark. (Reported Upon) 
(information Not Furnished Us) 
Pilet Life Insurance Co., Greensboro, N. C. 
CVGy Sy Seb 69860600000 600s eCCKre ees 
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Pilot Life Reinsurance Company, New York, 


ik, ce TN aniishd ba akiawits Ve aatieedaioiabed e 
i ok eto abd bunmanialih 
Planet Life & Accident Insurance Co., Fort 
Worth, Texas (Being Organized)............ 
Policyholder’s National Life Ins. Co.. Sioux 
Falis, S. D. (Report of Examination Re- 
A a a a aR 
Postal Life & Casualty Ins. Co., Kansas City, 
De CRS Bee nc icsccccecsacece< 
Postal Life Insurance Company, New York, 
N. Y¥. (New Special Policy).................. 


Postal National Life Ins. Co. of America, New 
York City. (Intends to Incorporate) 
Presbyterian Ministers’ Fund, Philadelphia, 


Pa. (Report of Examination Favorable).. 
Protective Life Ins. Co., Birmingham, Ala. 
(To Build New Home Office Building) - 
Provident Life & Accident Ins. Co., Chatta- 
nooga, Tenn. (Report of Examination)..... 
OD 
Provident Life Ins. Co., Bismarck, N. D. 
(Examination Reviewed).................cce. 
Provident Mut. Life Ins. Co., Philadelphia, Pa. 
(Preliminary Statement) ................... 
Ce BPOWUENEE MED. occ cccccccsccecesccece 
(Correction Notice) .....cccccccccccccceceeee 
Prudential Insurance Co., Newark, N. J.... 
(Industrial Dividends) ...................6. 
(Northern Assur. Policy)...............0ce. 
A LES 
(Real Estate Mortgage Loans)............... 
CW GE |... ccvcctenccbcocececoeen 
(Real Estate Mortgage Louans)............... 
(Issues Modified Life “3") .................. 
Public Life Ins. Co., Chicago, Ill, 
(A Blushing Violet Retires)................. 
(Business Not Wanted)................cccee. 


Public Protection Society of America, Chicago, 


Ill. (General Information) 


sree eeeeeeeeeeeeneue 


Pyramid Life Ins. Co., Kansas City, Mo. 
3. harap ar atten o mnt 
Pyramid Life Insurance Company, Tulsa, 
Okla. (Being Organized) ................. 
Reinsurance Life Company of America, Des 
Moines, Iowa. (Report of Examination Re- 
I th ie hel a bi aa en es bee 


Reliance Life Ins. Co., Pittsburgh, Pa 
(1928 Dividends) 


o*eeoeeeeeeeeeeeeeeeeneaeeeeee 


Reserve Loan Life Ins. Co., Indianapolis. Ind. 
(New Juvenile Endowment at Policy).. 
Rockford Life Insurance Co., Rockford. III. 
(Report of Examination Reviewed) 
Royal Union Life Insurance Co., Des Moines. 
Iowa (Examination Reviewed) 
(Capital Increase) 
Seaboard Life Insurance Company, Houston, 
Tex. (New Vice-President and Director) .... 
(Examination Report Favorable) ............ 
Security Mutual Life Ins. Co.. Binghamton. 
N. Y. (Goodnough Becomes Secretary) 
Chicago, 


or eeeeeeeeenenee 


eeeeeveeveeeveeeeeeeveeeeeeeeeeenee 


Sheridan Life Insurance Company, 
Ill. (New Company) 
(Regarding Examination) 
(Regarding Examination) .................. 
Southeastern Life Ins. Co., Greenville, S. C. 
(New Double Indemnity Rates)............. 
Southern Aid Society of Virginia, Ine., Rich- 
mond, Va. (Capital Stock Increase).......... 
Southern Insurance Company, Nashville, Tenn. 
(Reinsures Excess Risks) 
(Real Estate Sale Announced) 
Southern States Life Insurance Company, At- 
lanta, Ga. (New Policies) 
(Writes Down Florida Property)............ 


Southland Life Ins. Co., Dallas, Texas (Capi- 
(Two New Contracts) 
Springfield Life Ins. Co., Springfield, Ill 


(Report of the President) ........ iit ti 
Standard Life Insurance Company. Pitts- 
burgh, Pa. (New Preferred Risk Policies) 
State Mutual Aid Association, Little Rock. 
rk. (To Change Title to Golden Rule 
Ne ed ek ee eee been ws 
State Mutual Life Assur. Co., Worcester, Mass. 
New 1928 Dividend Schedule) ............. 
(Adopts Double Indemnity Benefit)......... 
(Examination Report Reviewed) ............ 
(New and Increased Disability Premiums 
& Increased Limits of Risks) ............. 


State Mutual Life Ins. Co., Rome, Ga. (Finan- 
cial Statement) 
Sterling Life, Health & Accident Ins. Co., Los 


Angeles, Cal. (New Company) .............. 
Stonewall Life Insurance Co., Vicksburg, Miss. 
tt SD nt as cegeneeeeeeeesese ecce 

EEE 
Sun Life Assur. Co., Montreal, Canada........ 
(Buys Western Union).......... weseee eeaece 
(Charter Amendment Proposed)...... eeeens . 
(Licensed in Connecticut)............. peeeee 


(1927 Gain and Loss Exhibit) 
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: Suit! 
(To Clarify Charter) ......ccscccccsccecs Bemt., cecccccce 255 | United States Reserve Ins. Corp., Kansas City, = 
Toledo Travelers Life Ins. Co., Toledo, Ohio | Mo. (Control Purchased by Massey Wilson— = 
(Endowment Annuity Policy) ...........+++. BOM. cccsccces 400 | See Federal Reserve Life).............+ee+- AGE cccceces: oe = 
Travelers Insurance Company, Hartford, Conn. United Workmen, Ancient Order of, Lincoln, = 
(Executive Changes) ...........csseeeeees seo MM, ccesseses 492 Neb. (Members File Suit to Prevent In- = 
(Proposed Increase in Capital) ..........+... BEAT cccccccce 147 SUORGS. 1 BED .. coccccocececéddéuswenegecess eee lk 
SE BED cndnnccwdonsectoredecosoensss BM. 2ccceoves 199 | Universal Life & Acc. Ins. Co., Dallas, Texas = 
Tulsa Life Insurance Co., Tulsa, Okla. ....... (New Company) .cccccccccccccccccccccsecess BED §wWeessc. He = 
i i ee ead January ..... 526 | Universal Life Insurance Company, St. Louis, = 
Two-Republics Life Ins. Co., El Paso, Texas. Mo. (Reinsured by Mississippi Valley)...... BUR. cccccces: ie a 
(Reinsured by Mississippi Valley Life) sesbee RTT ccccecees 665 (Consolidation Plan Rejected) ........ssees. iin. eeeneeece TF = 
Union Central Life Ins. Co., Cincinnati, Ohio (Capital to be Incre ser) meee eee eeeesesesens Dec. ......45.. “1g = 
SE GD le ie oe ee cede nckanes bee's Sr 590 | (Plans to Increase Capital) .............4.. Ge Ml - 
(W. H. Cox Elected Secretary)............. a: esseceeet 102 | Victory Life ele Company, Chicago, Ill. = 
"Ss BQO eae re January ..... 526 | (Examination Report Reviewed) ........... November .... 3&8 = 
Union Cooperative Ins. Assn., Washington, D. | Victory National Life Ins. Co., Tampa, Fla. = 
Ce. GHREEEED 0066 6066000050660506005060080 ADEE cccccccce 673 | TRO GHEE EAE) cccccccccccvccccccesececceese dees “8 = 
Union Indemnity Company, New Orleans, La. Virginia Mut. Life Ins. Co., Richmond, Va. = 
: 5 nem Mt emting — pomnneny) ct tiddne thie ae January ..... 526 (New Company) ......ceeeeceeccecceeeeccees Wak weesness 551 = 
Jnion Labor Life Ins. Co., Washington, D. C. | . = 
(W. D. McIntosh Becomes Supt. of Agencies) Jan. ......... oe: | ne "gndowment Policies). whe Se waz 
(Insurance in Force) ...........0eeeeeeeeeees Pa ssncccess ‘51 | (Purchases American Liability Compan: sens Gi Saeeeess 148 = 
ES EE ES SP November .... 381 | western Mutual L : ability Company .. July ......... 4 = 
(Reports Increase in Surplus) ............ January ..... 526 N. D. (I tee ife Insurance Co., Fargo, ( = 
Union Mutual Life Insurance Company, Port- (C Ire ve to Operate) ..........++.00. AUS. «++-+++-: 9 = 
land, Me. (New Features and Additional omplete Dt!  stettkheteeweh nuh deakndage Eee eoocesecec ve =. 
NN os heh i a eee at eee miata abel dk er 147 | WV moet egy ag -_ —— Co., Clayton, Mo. Aarct = 
‘Vice- si 4 att : ED. EE GUENED occcccceccceceecoeosoess DIAC scccces OU) = 
(Vice wee ident 2 ang Wess)... ann a. AUS. «-+-+ees 199 | Western Union Life Ins. Co., Spokane, Wash. = 
Union National Life Ins. Co., Kansas City, Mo. (Stock Control P h 1 q° = 
(See Commercial Life) .............eseeeeees POEs conccseses 460 (R mort of ~ UFCDABED) .....-++-.222 seen. Jan. 16s ena - = 
Union Mutual Life Insurance Company, Des | (Withd eange reve B Paes eer ened eenenes ee seeuavons 4 | me 
Moines, Ia. (Insurance Department Criticism) July ......... 148 when tie — Sonnet) — March ....... ~ = 
Union Pacific Life Assurance Co., Omaha, Neb. (Reinstatement by Re- Dating) - ” Jan 492 = 
(Capital Stock Increased) ........scccscecces BOUT cccoccces 73 |) w : a. Seek eenes ooees tte e ewww v0 = 
Ps . | Wisconsin National Life Insurance Co., = 
Union Standard Life Insurance Co., Dallas, Madison, Wis. (Report of Examination Re- = 
Texas. (Capital Stock Increase).............. MI. ccccesecs 199 | viewed) i sl Ae OR IT IC ees ee ; a 19 = 
{ — Rg se \ si Omaha, Nebr. — BOT Wisconsin National Life Ins. Co., Oshkosh, Wis. on = j 
United Insurance Co any, Chicago, Ill. (2 ar aaeeees _ (Certain Premiums Reduced) ............... November .... o = 
oe SNCS Near Chicago, Ill. (New ; | Wisconsin Standard Life Ins. Co., Monroe, Wis. . 
OMPANY) 2. ccccccccccvccccccsccccscccccceses JULY .nccccees 148 (New Company) ........... November .... SH = 
United Life & Accident Ins. Co., Concord, N. H. Weetmen Gite Ouake Sao 8 : = 
iNew Developments) tne t eee ee ese eeeeeeees te April ......... 673 (Examination Reviewed)..... tah seteadees March ....... Gt = 
United iat ins. Co, Galina, Eansas (Hew , | Woodmen of the World, Denver, Colo. (New = 
: ompany) seeccee PSLOS OCOD SE SSeSESOR SEO SORES Jan. ecesesces 492 | Policies American Experience 4%) re ee November Be — 
United Security Life & Accident Ins. Co.., (Funds Under New Policies)................. Dec i = | 
Little Rock, Ark. (New Company)......... Ss =e eesnes 605 (Changing Assessment Certificates to Ameri- Tk eae = 
United States Life Ins. Co., New York, N. Y. Si Pr PEE > .cncrcnsnsenedescsaiee i a SHiliI 
(New Premium Rates) ... .. ..cesseccecees Be, cuccosooes 492 | Woodmen of the World (Sovereign Camp), F 
(Geo. W. Hubbell Elected Vice- President). a énenutuss 52 Omaha, Neb. (Suit re Globe Life Deal)..... Oe 1 
° : 
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which is Progressively indexed in a Binder File} 


It is a time saver | 


Postpaid - - - - $1.50 
Our New Type Binder Will Hold 16 —_ : 
and Opens Flat 
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EQUITAE 


Founded: 1867 
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Making Good 


For sixty-one years the 
Equitable Life of lowa has 
been making good. 

During this period this 
company has been built to 
greatness through the policy 
of giving the best in life 
insurance to its policyholders 
and the utmost in cooperation to its field force. 
Agents representing the Equitable Life of lowa 
enjoy the advantage of friendly cooperation from 
satisfied policyholders and unusual sales assistance 
from the Home Ofhce. 

The Equitable Life of lowa is a good company 
to buy trom and a good company to represent. 
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SOUTHLAND LIFE INSURANCE |Pyitiee) COMP 








HOME OFFICE, DALLAS, TEXAS 


HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. To men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 
CLARENCE E. LINZ - sist Vice Pres. & Treasurer 
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OPPORTUNITY 


with a Company in an 


Expanding Mood 


Insurance in force 


Over S1LOO.000.000 


Assets 


Over 515.000.000 


CALIFORNIA STATE LIFE 
Insurance Company 


Sacramento 


President 


J. Roy Kruse 

















The Life Insurance 
Company of Virginia 
Chartered 1871 


Insurance in Force 


Over $333,000,000 


Assets 


Over $56,000,000 


Payments to Policyholders during 1927 


Over $4,000,000 


Payments to Policyholders Since 
Organization 


Over $47,000,000 


JoHn G. WALKER Braprorp H. WALKER 
Chairman of Board President 


Richmond, Virginia 


























Flying High To 
New Records 


During the first four months of this year the Bankers 
Life Company established two new records, as follows: 


The total of new paid-for life insurance was 
$40,984,078, an amount greater than that for the 
first four months in any previous year in the his- 
tory of the Company. 


More than 24 per cent of the new paid-for 
business from January lst to May Ist, or $10,- 
838,843, was on the lives of policy holders, an 
all-time record for any four months’ period 
since the organization of the Company. 
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BANKERS LIFE COMPANY 


The Onward March Company 


GERARD S. NOLEN, President 


Established 1879 DeEs MOINES, LOWA 























